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(4) MARINE INSURANCE. 


Employers’ Liability Insurance. 
Fidelity Guarantee and Sinking Fund Policies are also granted. 


| next Quinquennial Valuation falls to be made. 


1 
| 
| 
provisions for the payment of Estate Duties. 
1 
| 
| ROBERT LEWIS, General Manager. 
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a) LIFE INSURANCE, with and without Profits, with special 
(3) INSURANCES to cover Loss of Rent, Interest and Profit 


6) BURGLARY, THEFT AND PLATE GLASS INSURANCE. 
(6) ACCIDENT, including Personal Accident, Motor Car and 


BONUS YEAR 1913.—With-Profit Life Policies 
effected this year at Full Annual Premiums will rank 
for one year’s Bonus as at 31st December, when the 
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THE MONEY MARKET. 


| 
prietor of the Economist, Granville House, Arundel sireet, 


ons At the beginning of the week rates of discount were 
TAKE | LIFE & ENDOWMENT ASSURANCES, rising in coneiens and on Tuesday a large business was 
GIN done at 33-3}% per cent., but on Wednesday and Thurs- 

cst } WITH or WITHOUT MEDICAL EXAMINATION. day the tendency was rather easier, and satisfaction 

a |} with the Bank return has already sent it below | 
RATE || 3% per cent. The Reserve showed a gain of over a 

>port 1 ANNUITIES, SINKING FUNDS. | million and a-half, of which £:783,000 came from | 
13 AL- I abroad ; but pessimists noted that it is still much 
. } lower than at this time last year, though the Proportion 
8 ST. | 0 is satisfactory enough at 50.8. The depression on the 
| SCIENTIFIC SAVING,” post free on application to the | Stock Exchange is ascribed partly to the mass of new 
General Manager, 63 Threadneedle street, London, E.C. capital issues, and partly to the disappointment of 
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bullish operators, who had hoped too much from the 
improved prospects of a speedy peace in the Balkans. | 
The London discount market, as a correspondent points 
out in one of our Notes, is still overloaded with short- | 
term notes. He estimates that 150 millions’ worth of 
these are being carried to finance American corpora. | 
tions, chiefly railroads. If that be so, there is no | 
wonder that London is discriminating against these in- 
struments of credit. The readiness of the Paris bankers | 
to issue a huge loan to Mexico is attributed to the fact 
that they have been unable to get rid of the low interest 
loan which they contracted just.before the war. But it 
is evident that, with a big issue of Rentes in prospect, 
the resources of Paris will be subjected to a severe 
strain. Considering the general scarcity of money, 
some satisfaction and surprise are expressed at a notice 
of the Canadian Pacific Railway Co., who, * desiring | 
to anticipate repayment of the principal of these bonds ’ 
(£:7,191,500 5 per cent. first mortgage bonds, due 
July 1, 1915), ‘‘ have authorised Messrs Baring Bros. 
and Co., Limited, to redeem them at the price of 4.102 | ——_____ 
per bond of £100 ex the coupon due on July Ist 
next.’’ 
* * * * 

Our Berlin correspondent telegraphs :—The money 
market is firm, but little business is being done. There 
has been a slight recovery in iron and steel shares on 
reports of a big foreign demand for iron. The discount 

rate for short periods i is } higher at 556 per cent., and 
4 higher at 5} per cent. for longer ternis. Day-to-day 
money is } lower at 3? per cent. The cheque on 
London is unchanged at 20.44. 

r * * *% 

Our New York correspondent telegraphs :—The 
financial and business depression in our Eastern States 
is moderating. Crop conditions continue good, and un- 
favourable features have been extensively discounted. 
Bankers are cautiously encouraging retrenchment. The 
pressure of new issues hangs over the financial district, 
and the disappointing results of the New York City 
bond sale serve to emphasise the monetary tension. 
The many new issues go off very slowly, and several 
municipal loans have proved absolute failures. The 
prospects of currency legislation are clouded by Secre- 
tary Bryan’s persistent interference. The real estate 
market is depressed, and a decided check has been given 
to the construction of new buildings, especially in New 
York, where many apartments and office buildings are 
vacant. The future effects of the tariff are now largely 
discounted. 

~ * * * 


Our Amsterdam correspondent writes :—Money has 
become very cheap here this week, and the Bank 
to-day reduced its rates for advances against securities, 
both home and foreign, by 4 per cent. to 4 per cent. 
and 4} per cent. respectively, leaving its other rates | 
unchanged. This reduction brings the Bank’s charge | 
into closer touch with the open market, where 
monthly loans are now obtainable at round ‘about 3 
per cent., plus the usual commission of 4 per mille, or | 


borrower is a Stock E xchange man or an outsider. As 
the loans against securities at the Central Institution 
are now considerably below this time last year, and | 
speculative activity is of very moderate dimensions, the | 
lowering of the rates seems to have everything to com- | 
mend it, especially as numerous home municipalities are 
appealing at the present to the market with 4} per 
cent. bonds at around par, and to them this rr tig 
may provide a welcome stimulus to investors. It also | 
seems to indicate that in high financial quarters no | 
very great Stock Exchange activity is anticipated in | 
the near future. A time such as the present has not | 
been witnessed before in the recollection of Stsanciers | 
here. Panics and crises have been passed through, 

but the slow process of demoralisation which appears 
to be undermining all markets at present is a new 


| patriotism which in every nation is called into being to 
support this rivalry at all sacrifices and all costs. But 
/at the same time, every sober-minded man must recog- 


I per mille per month, according to whether the | mon sense. Let us exhibit also a larger patriotism, < and 


is probably ascribable to concentration and ; 

means of communication by telegraph and tele 
which enable movements to be discounted and 
ties to be provided for. Yet it is not withou: 


s ivingss that the pronounced weakness of the 


ezpressics of malaise. This absence of oy de break 


di Lif 


York bond market it watched here. The bears 

| to have it pretty well their own way, enc: urage 
the knowledge that one or two of the we: iker concerne 
may not find it easy in these times to take care 
floating liabilities. 


P .@ 
Or ft 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE 


| 

i 

| 

| 

| 

| } A Fort. Three Wks. A Mon a 
| This Week ‘Lest Week.’ night Ago. o- = 
| ™ 

1 

| 

j 





ess ae % % 
8 rate....| 4% | 44 3 43 43 
farket rate..| 34-3 33 33, f 345 33 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). 


| A Fort- Three Wks. A Month 
This Week. Last Week.’ |might Ago.| Ago. ion 


% % 

With Paris...... _ 3 - i — t 

oe }«6— OTTER. cee. | 3 ta — Ile 
» Amsterdam a 2 

vw New York... 

” Call Money. | 


rf 


RATES of EXCHANGE. 


A Fort- Three Wks. 
Whis Week. Last Week.| | night Ago. Ago. 


| Per Mille. , Per Mille. | Per Mille. Per Mille. Per Mille. 
France..........| % agstus | ? agst us |lagst us 1 agstus 4 for us 
Germany...... --| 1 forus | 1g torus | 12 for us 24 forus 2 forns 
Holland’. .| 24 for us | 1¢8 for us | 1g for us 1g for us 1A for us 
| New York . sewee ‘i fs forus | At par | Atpar At par At par 


OVERLOANED AND OVERARMED. 


THE world is overloaned and overarmed. That, 
| think, is the opinion of shrewd observers in the City, | 
and it is an opinion which must be reflected and shared || 
by leaders in commerce and finance all the world over. || 
This is a mechanical age, an inventive age, a spending 
age, an age in which all the capital that can be sup- || 
plied, all the surplus savings, all the liquid resources || 
of rich countries are greedily absorbed and swallowed. 
| If the money could be employed in reproductive works, 
| or in the promotion of public utilities, all would be very 
well, for the liquid fund of capital (i.e., the saved sur- 
plus) would grow larger year after year, expanding 
with every expansion of industrial activity. But, alas! 
war and armaments, the twin ogres of our barbaric 
civilisation, are greedily devouring a larger and larger 
share. We may admire the marvellous inventive skill 
which is applied with such horrible success to the manu- 
facture of military, naval, and aerial appliances for the 
destruction of life. and property; we may glory in the 





nise in speeches like that which Mr Pease, our icine 
lof Education, gave to the Peace Society a note that |, 
ought to be struck boldly and loudly in every centre 
of enlightenment. Let us combine patriotism with com- 


do our best as a civilised nation to check a process 
which can only lead society to bankruptcy or burial. 
Let us ask great statesmen like Mr Asquith and Sir 
Edward Grey to take without delay some remedi: vy » 
Something has been done, and far more might = 
done, by our great bankers and finance houses. cig f 
don certainly has worked hard to check the progress © 
hostilities in the Balkans by refusing to lend money 0 
| belligerents, actual or potential. Paris unfortunately 
took a different view. But London is not conse! pe 
its capital as carefully as it might. No reason a a 
disclosed for the immense loan of eleven mill aaa 
Brazil. We believe that six would have been ia i 
The remainder is a danger to investors here, a or 
burden to the groaning and discontented —_ 
Brazil. It is high time also that a severe disecriminé 


| 20 AR RONEN Pr. Seevele oh erent fo p-ey; Bawey, | Seen ere aad 
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| tion should be exercised against armament loans, of 
| which a peculiarly evil specimen has just been dis- 
| closed by the very enterprising correspondent of the 
| Daily Telegraph at Pekin. After stating that he 
| «senected all the documents relating to the myst 
Austrian loan, he gave the following details: 


7 
nas 


‘rious 





| Two loan agreeements exist, signed on April roth. One is 
| for the sum of # 2,000,000, made in the name of the Austria 
| Stabil Tecnico Triestino, and the second is for 
] 1.2 the name of the Vulcan Iron Works, of Stetti; 
|| Roth, however, are negotiated as one transaction through tl 


T 
netrian Jegation 
|} Austrian 


The first agreement calls for £1,206,000 cash in 45 days after 


lane signature, namely, before May asth, while the second 
] calls for £329,658 cash at the same interval, the balance being 


| retained by the negotiating houses pending the purchase ¢ 
torpedo-boats The loan 1s at 6 per centum interest, issued a 
7 1 of 100, the Chinese receiving g2 net. 


s a seco! 1 char 


+ 
A 
+ 


The security 
ge on the land transfer tax, the first charge 


being the £300,000 Austrian Poldehiitte loan previously 
egotiated in Vienna, but 'f the tax, which is still unc llected, 

\\ fails, the Government undertakes to assign other liquid revenue, 

\| namely, the surplus of the salt tax. 

\| So far only £500,000 in cash has been paid over, and it is 


reported that difficulties have arisen regarding the 


balance 

| Cates 

| Here we have an armaments loan negotiated by the 
Austrian Legation with China for the benetit of 
armament firms in Austria and Germany, 


y, with whom 
| or proceeds of the loan are to be spent. 

| 

| 

| 


What does 

lina want with torpedo boats, and what business has 
an Embassy to engage in these sort of transactions? 
The Daily Telegraph coirespondent continues : 


One identical article in both contracts contains the following 
‘The Minister of Finance, having obtained 
ae sanction of the Advisory Council to issue a £20,000,000 
i an, this issue is considered a part.’ These contracts, as 
already pointed out, therefore, inextricably muddle the quin- 
tuple position. Austria, in the event of trouble, is certain to 


ights over a moiety of the salt revenue, while the 


significant phrase :- 


: 
| 
| 
| 


{ 
that for the quintuple loan, are illegal, is immeasurably 
strengthened by the language of the Austrian agreements, which 
both u fied, as they destroy the Government’; right to 
negotiate an additional £25,000,000. 
We have quoted this as an illustration and example of 
a great and growing evil—the combination of arma- 
ment and banking interests with diplomacy in order 
Powers and Ministers not always inflexibly dis- 
interested to borrow money for armaments which can 
only do mischief. Everyone will recall the case of tl 
ilian Dreadnoughts which shelled Rio as soon as 
| they arrived from England. Turkey and Chile are 
booee ly notorious cases, and the war in the Balkans 
| 


— 


| 

i 

| 

| to induce (by means which can be imagined) weak 
| 

| 

| 


not unexpected ; for the late Sir Ch 
wealthy 

with ra 
But the 
prisingly large. Apart from the person 
reports of those who took part in the 
sides al 
of the Insurance Act with agriculu 


| main causes 


cient, and many of them sav that th 


umentary view, that all these contracts, includi: ig } 


UP and Creusot and the groups of bankers which | 


\| support those eminent manufacturing concerns. It is 
}) in this way 
hesnc . 7 , = one e : “—_ 
ae sapped and drained away. The failure of the 


> loan in Germany is not unconnected with the 


great capital levy for fortifications and  arma- 
1] ment T " S . . ‘ . ) . . 
| ments. he recent liquidation in Paris is clearly due 


|| © the huge sums which Paris bankers have been 
| Me, ng to finance the Balkan War and the civil war in 
} LEXICO, The 


H this lacs 


< 


ic item of 20 millions sterling which the Mexican 
| Vernmer » g " ° - \ - 

;20vernment hopes to get (at a usurious rate) from 
| Fr investors. And the new French military pro- 


| ° ; 
almost certainly involve a large issue of 


1| cts \ 


|| Rentes in the near future. Can we wonder that in the 
| ‘ast_year French Rentes have dropped from 93} to 
“§2° Can we wonder that capital is becoming 
carcer and scarcer, and that many legitimate and 


IS riy produc t 


ive enterprises all the world over are 


sulering from the evils which we have briefly 
| “numerated? Perhaps some day, when things have got 
4 ttle worse, the City magnates will meet together 
| 0 discuss these matters without the assistance of the 
ean Le eee or the airship promoters, or the Con- 
€ag ie, or 


}, puon Leag ae, or the other organisations which exist 
| ercy Up z capital and labour, directing their ze alous 
ne ded cHorts to the creation of national panics 
}. _-'national jealousies. Is it not possible to divert 
‘Ss social energy, which now takes snenee 
| pressions, into the religion and service ¢ 








that the capital resources of the world are | 


stock Exchange has been staggered by | fy a correspondent, who presents the case for enacting a 





ene =f ° 
lie loss of a seat at the Newmarket by-election was I 


frst is that the labourer 


small weekly sum from wa 


not compensate them for this loss of purchasing power. 
Moreover, there is the feeling, so strong in England, 
against all forms of bureaucratic compulsion. 
tary thrift is one 
| another. No 
was too 
tural conditions are very 


similar, 


proper way to tackle 
districts is to apply a minimum wage to the agricul- 


to pay econom! ic rents. 
something will have to be done on a large scale to make 
country life more attractiv 
seems equally 
gardens are indispensable. 
cost as much as a Dreadnought a year for some years 


| ships, 








\ 


Is it not possible to divert some of these 1 


ions to the removal of slums, the prevention 


{ crime, the nourishment of the young, the care of the 


the improvement of our towns and our 





PUBLIC OPINION AND THE GOVERNMENT. | 


i 


arles Rose Was a 
sportsman, very popular in the constituency |] 
as 


, as well as with labourers. 


‘ 


1 racing men and farmers 


majority against the Government was sur- 
al question, the 
election on both 
gree in attributi 1g the res = to the unpopularity 1 
ral labourers. Two 
are ascribed for this unpopularity ; the | 


rs resent the subtraction of a 
ges which are already insuffi- 


e sick benefits do 


V olun- 
thing, compulsory thrift is quite 
doubt Mr _ Lloyd 


George 


his; but we always thought that his 


| 
realised | 
scheme - | 


large and ambitious; and as_ agricul- 
different from urban 


conditions, it would probab lv have been wise to leave 
out agricultural labourers, 


| 

} 

i} 

| 

1 

saved to the finance of a housing scheme for the country, 


if 


and apply the money thus 


perhaps, to that which has worked such 


wonders in Ireland. There are some who think that the 


the housing problem in country 


tural labourers, in order 
What seems obvious is that 


e to labouring classes, and it 
certain that better cottages and better 
To achieve the purpose may 


to enable agricultural labourers | 
| 
| 


to come ; but if the Government can come to an under- | 
standing with Germany either for a naval holiday, or 
for a joint reduction in the output oi these monster 
the rural housing question can be solved without | 
anv addition to taxation. If, on the other hand, this 
costly competition in armaments goes on unabated, the 
health of the nation must be sacrificed, or there must 
be another heavy addition to taxation, which might have 
disastrous consequences to credit, capital, trade, labour, 
and employment. 
Assuming, however, that something must be done to | 
keep agricultural labourers in the country and to in- | 
crease the popularity of agriculture, the alternatives of 
a minimum wage and of ; 1 subsidy in accordance with 
the Irish precedent Aantal discussion. Both ideas | 
have been put forward by members of both political 
parties, but there is no official programme. We, there- 
fore, print on a later page an argument forwarded to us 
minimum wage. We do this without by any means 
committing ourselves to a plan against whi ch many | 
strong objections can be urged. 
Whether Newmarket can be taken as evidence that || 
the political pendulum has at length begun to swing || 
against the Government, at any rate, in the 
tural constituencies of the 
pared to say. The evidence of by-elections is cumu- 
lative. and it would not do to build too many theories | 
upon the re ‘sults in a peculiar constituency like New- || 
market. But we are quite sure that if the finances || 
of the vear go wrong, and a deficit which had to be 
bridged by new and unpopular taxation should de- || 
velop next spring, the Government wi ill fall into dis- || 


agricul- 
South, we are not pre- 


‘credit, and the Liberal party (which came in pledged | 


to economy in 1906) will go out discontented and 
demoralised through having made itself responsible || 
for an enormous growth of unprodt ictive expenditure. 
On the other hand, the success of Sir Edward Grey as | 
peacemaker in Europe has given much satisfaction, not 
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only to the Liberal party, but to the whole nation, and 
it has retrieved the credit of the Government in the 
important sphere of foreign policy. Lord Morley’s 

visit to Berlin, followed by the popular reception of 
our King, has been improved by the magnanimous 
action of the German Emperor in pardoning the 
English spies who were caught and convicted some 
time ago. The establishment of cordial relations be- 
tween the Foreign Offices and the Courts of Great 
Britain and Germany is a relief to the whole of Europe, 
for there is a pretty general conviction that a good 
understanding between the two nations is the most 
solid guarantee of European peace under present con- 
ditions. No two countries in Europe do so large 
and profitable a trade and have so many common in- 
terests as Great Britain and Germany. Let us be warned 
by the past, and avoid all entangling alliances; but 
let us have a good understanding with Germany, and 


let us promote rather than endeavour to thwart the | 


legitimate desires which her statesmen and merchants 
may entertain in other parts of the world. The policy 
of the Open Door, for example, is one which might 
well be pursued by both British and German diplomacy, 

and again in the Bagd: id railway question, Anglo- 
German co-operation is both feasible and desirable in 
the interests of Asia Minor and Persia. The real and 
substantial interest of Great Britain is to mitigate the 
dangerous and burdensome competition in naval and 


rivalry in the North Sea. In the commerce of the 
North Sea England and Ge:many, Holland, Belgium, 
and Scandinavia are equally interested, and it should 
be one of the chief aims of our statesmen to do what 
they can to secure sea-borne commerce from the 
dangers of capture and destruction. The danger of 
floating mines has just been illustrated in the cruel de- 
struction by these diabolical contrivances of an innocent 
French merchant vessel at Smyrna. 
reason why these and other questions should not be 


dealt with by a Conference of North Sea Powers. beiacad tl the a o the marin 
es Pee : : iness through the door o e€ marine un 

- Simple and feasible proposals in the interests of oversea | PESINCSS ug . ; 

commerce have been formulated by Lord Loreburn in 


his admirable series of letters, and we hope that the | 


Tes 4; 


British Government will speedily address itself to this 


all-important topic. 


INSURANCE AMALGAMATIONS AND LLOYD'S 
UNDERWRITERS. 


has been paences this week, wstenet 
that the London and Provincial 


is to be taken over by the Yorkshir .- ae 
had been expected for some days, a nay be taken 


as authentic: aes is, nevertheless 


, rather surprising 
5 : : i > 
that the London and Provincial, whic] 
hands with the World, should take part so soon in 
another shuffle, and again come under fresh control. 
[he company is an old-established concern, with a 
large but not a profitable business, and as the under- 
wn. account 


has for several years almost con- 
sistently ended 


with a debit 
well have thought that some kind of new enterprise 
was required for the salvation of the business. It is 
the happy privilege of marine insurance companies to 
pay dividends in years of heavy losses, and the London 


— Provincial, which has invested funds of between | 
is a steady dividend-payer ; | 
matter to | 


,200,000 and £220,000, 
= the Yorkshire may not find it an easy 
turn the connection into a success from the point of 

view of profit and loss, and it will be interesting to 
see how the venture works in the next few years. 

The chief interest in this change of management 


Yorkshire or the London and Provincial, but in the 
general tendency which it illustrates towards insurance 
on the principle of the great store, which has depart- 
ments enough to supply its customers with every kind 
of article they may need. Not many years ago the 
marine insurance market stood almost distinct from its 
fellows. A few of the big composite insurance com- 
panies had marine branches, but they enjoyed a great 


—_— - 
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| affiliated to tariff fire offices, and it mav be of 


| be seen, but the position at present is full of 


ass | department as a 
military armaments, and more especially to abate naval | 


There is really no | 


h recently joined | 


| traditional ‘‘ free 
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amount of independence, and marine underwri:; 
allowed to compete among themselves Withou inter- | 
ference from the fire offices. Now all that is chan ging, 
Fire offices are tending more and more to contro} at | 
least one marine compeny as a subsidiary affair ' 
by direct absorption or by the acquisition of s] 
and the number of absolutely independent mar 
panies is consequently growing smaller and s: nailer: | 
Of the big English marine companies that do by hen 
in London or Liverpool (all of which a few vears aro | 
stood on their own bottoms), about half 


rs Were | 


either 


iaTeS, 


are now | 


interest 


to schedule a few of the main concerns 
title of ‘‘ independent ”’ and 


7 ; 
nm r 
UuUlCeT 


* controlled ’’ :-— 


+} 
ne 


INDEPENDENT. | CONTROLLED. 
Indemnity. British and Foreign. 
Merchants. Thames and Mer 

i 


Marine. Ocean. 


Maritime. London and Provi: 
Sea. 
Whether the process will continue further remains to | 


i POSSI- 


| bilities, and it is not outside the range of speculation 
to conceive the whole marine insurance market- apart || 


from Lloyd’s—controlled by companies whose main 
interest lies in fire insurance, and who run the marine | 
> weary shop.”’ 

A few vears ago it was rather difficult to u 


why any capitalists should think it worth wl 


their money in the business of marine insur 


| brought disastrous claims and at the best “onl 


mittent profit. But now the position is different, and 
there is a prospect of employing capital success- 
fully in the marine market. The big offices doubt- | 


| less recognise this fact, and are prepared to take up 


the business for its own sake; but probably the govern- 
ing motive now, as formerly, is the desire for fresh 
‘connection,’’ and the hope of scooping tn 1 


room. The anxiety of insurance offices to de 
nection grows rather than diminishes, and 
man of the Liverpool and London and Globe ex; 
this week to his shareholders that the compan) 


from its control of the Thames and Mersey 
|a marine insurance department of its own, 


< 
r 


seems to be rather unnecessary unless the 
for the sake of their other branches, wish 


| marine business under their own name. For 
contradic- | ; 
e Insurance| can scarcely be exaggerated. The result 


news | 


. =: } 
insurance market the importance Of this ¢ 


carried to any great length, will be to mal 


| business a feeding department, managed 


ors W ith one eve on the fire and act iden! 
If a marine accornt brings fresh p a -holdet 
fire managers it will matter comparat 

it is profitable or not, and the labs Zt a 
office would probably be content to 
policies simply paying their way if the sec 


| were to swell the premium income in other 


balance, the directors may | Already some tariff offices are making extrao 


cuts in marine rates on a definite underst 


scured’ 
| they get a good show of the assured's 
| ness. This is a move which no one 


market, whether broker or underwriter, 
with equanimity. 

The change of policy which we have b: 
is the more signific ant at present because 
market for marine in 


beginning to lose much of its freedom. The g 
] 


| of Llovd’s was built up on indiv idual underwriting ; 


‘ 
‘ 


| success depends entirely on the success of the 
lies, however, not in the individual fortunes ‘of the 


vidual system, and the great merit of that system 
freedom. A market which contains a hundred 
paratively small men acting independently | 
hypothesi much more free, much more in te 
sense a market, than one which contains five or ten Dig | 
concerns, working easily in harmony, ane lending | 
themselves readily to tariffs and agreements. i a 
the reason why fire insurance is governed by tari 


and marine insurance has until 


ary Tyit 


é 
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=| | mained free. We ‘say “until recently ’’ because the land that have been planted must be abandoned to the 
'| character of Lloyd’s has changed greatly in the past | jungle, or else the cost of working the estates must 
few years, and complimentary remarks about the free | fall to the neighbourhood of 6d a Ib—a cost which 
| 





capital were invested and a million acres brought under 
cultivation or prepared for planting. 

What these prospects mean for Brazil we have 
already discussed in a recent article. Handicapped by 
t ex inefficient methods, by wretchedly inadequate trans- 
there men who retain their full freedom, and many | portation facilities, and by heavy export duties, the 
| rates cannot be altered at Lloyd s before the companies | Amazon Valley industry has for its sole protection the 
underw eg Pog ae sao eed _ Ba perggne superior quality of her product, which commands top 

1¢ immediate ellect is doubtless to raise | prices in the market, and for certain purposes cannot 
| be touched by the Eastern product. But great im- 
provements in quality are being made in plantation 
rubber, and hard Para cannot expect to maintain more 
than a certain premium over inferior qualities, while 


market is governed by hard and fast stipulations about 


i 


r market of the Room, which could be made quite truly | has already been realised in favourable circumstances 
. 1o years ago, have to-day lost much of their force. Under }in Ceylon. This is, indeed, a choice of evils, for both 
\- the stress of competition and the impulse of hard umes, | of these eventualities mean ruir or reconstruction for 
HI 4 Lloyd’s underwriters have made understandings | a good proportion of the boom estates. Such is the 
s | || among themselves and become parties to tariffs and | situation created by the reckless expansion of three 
0 | | agreements which bind them only less Strictly than | years ago, during which some 75 millions of British 
the fire tariff binds the big fire offices. The time | : 
| 
| 


|are also fixed by regulations and agreements. Only 
bere and there among the leading underwriters are 





| rates, and many of the most important cargo rates 
1] 
| 


obtained. 

‘| the level of profits on marine business, but whether the 

‘| ultimate effect will be satisfactory either to under- 
o |! writers or assured is at least a doubtful point. 

Let us bring into their relation to each other the | 

two tendencies which we have been considering—first, 

| 





n : ; . some of the estates of the Orient hav . lantec 
+ the entry of more and more composite offices into the | .- h a a sates — been plant d 
rt rT Poe ail maieanill iia aienian as with the finest Brazilian trees. Brazil’s monopoly is 
n | marine market, and, second, the slow death of a free thes a limieed Gis, atid ee comet etetend te env te 
“ market at Lloyd’s. If the insurance companies think re ee a > P . eu 

e | : | what extent the output of that country can be main- 


it worth their while to push for marine business as an 
adjunct to their other departments, the existing marine 
market will find competition growing steadily more 
severe—and if, on the other hand, the present under- 
writers are bound by tariffs and agreements, they will 
|| have a task of even greater difficulty in meeting this 
g competition. After all, a Lloyd’s underwriter who 
wishes to get business away from companies must have 
|| some advantage to show the assured, and his tI 
card is, or should be, a free market. He gets his work 
| from a broker, and that broker has to be paid for his 


tained, even if the wise policy indicated by a corre- 
spondent this week should be inaugurated by the 
| Government of Brazil. 

In the present article, however, we are concerned 
with the situation of the plantations. According to 
careful estimates made by Mr Akers in his striking 
report on the rubber industry of the Orient the yield 
from Eastern plantations may be expected to show 
the following increases during the next few years :— 





Java, Sumatra, 
Saigon, 
India and Sarawak and 
Burmsh. North Borneo. Total, 
Tons. Tons. Tons 


trouble, whereas a company takes risks direct, and saves 
its client the broker’s commission. That is in itself a 
Malay. Ceylon. 


strong pull for the companies, and it may be taken as Seon. Toon 


certain that the big fire offices, ‘*‘ out ’’ for marine busi- 


$ 1912.. 21,000 .. 6000 .. 1,000 .. 3000 .. 31,000 
ness will not hesitate to make use of their advantage. |1913.. 36,000 .. 10,000 .. 1,700 .. 6850 .. 54,550 
They have an enormous connection, apart from brokers, 1914... 43,000 .. 15000 .. 4,600 .. 21,650 .. 84,250 
and can canvass for business direct, while the Lloyd’s EE e+ 65,000 .. 25,000 .. 8500 .. 34,800 .. 151,300 
rs . . > Mloye’S 11916 .. 80,000 .. 30,000 .. 12500 .. 51,050 .. 173,550 
underwriter must sit and wait for it to be shown. Thus |1917.. 97,500 .. 35,000 .. 15,000 .. 66300 .. 213,800 
with a ‘‘ tied’? market and competing companies, the | 1918... 113,750 .. 40,000 .. 17,500 .. 86,000 .. 257,250 
dice are loaded in favour of the companies, and for this | 1919... 150,000 .. 45,000 21,000 .. 106,450 .. 302,450 





reason Lloyd’s may in course of time have cause to 
realise the danger of too close an understanding among 
ndividuals. The offices have long felt the competition 


| Thus in the present year an increase of 234 thousand 
[tons is indicated, with a further increase of 30 
| thousand tons in 1914, and of 47 thousand tons in 
1915. The problem of readjusting supply and demand 
is, therefore, a pressing one, and the first stage of 
the process has already occurred in the recent fall of 
Eo from 4s per lb at the beginning of March to 


of Lloyd’s in fire business—where the Lloyd’s market is 
ree and growing freer-—and they would be fully justi- 
fed in carrying the war across the border, and ‘‘ going ”’ 
for Lloyd’s marine clients. How far they will adopt this 
policy no one can say; but they have a great oppor- 


/ 
| 
| 
| 
| 
| 
| 
] . 3s in the middle of April. A recovery has since taken 
| tunity, and the final result may be to work a complete 
i; h i 
1 
| 
| 
| 
| 


place, and last week’s quotation was 3s 7}d; but the 
rapidly growing output cannot long be gainsaid, and 
the downward movement is likely to recommence. 
If, however, it is asked where the movement will end, 
it is impossible to give a reasoned answer, as we 
Ix 1909 the world’s consumption of rubber was about | Cannot foretell the effect of falling prices in stimu- 
70,000 tons, of which the plantations provided at the | lating consumption. The only thing that can be 
MOst 4,000 tons; in 1912 consumption had risen to | asserted with confidence is that, v mig ve am 
about 100,000 tons, of which the plantations provided | stances, the only limit to the reduction of price is the 
In three vears’ time Mr Akers estimates | cost of production on well-managed estates. On this 
) point Mr Akers presents — eae which _ a 

came - ++ ic | considerable interest, and may aken as fairly 
oS nena ae oe 98 | typical, though they are not to be regarded as true 
‘averages for the countries they represent. The 
‘figures show the expenses incurred up to the point of 
| shipment, and the subsequent expenses of transport, 
| &c., to London :— 


hange in the machinery of marine insurance. 





THE PROSPECTS OF THE RUBBER PLANTATIONS. 


30,000 tons. 
tha+ +h . - . - 4 
that the plantations alone will yield 173,000 tons, and 


iM I91Q 302,009 tons. 
Perhaps not unreasonable to assume that consumption 


will continue to increase in the existing uses of 
rubber 


> 


and rise, perhaps, to 150,000 tons or even 
| 200,000 in a few years, for as prices fall, not only 


will the cons eens ; - ; “TreEaAce b t 
1 the sumption of rubber goods increase u 
aren & 7 F.o.b. at Port 


Freight, 


| . 

| also genuine ill be s ‘ the | 

ie tuine, good rubber will be substituted for the | chiagh.. Sueno 

| Poor and composite materials which so frequently Per Ib. Per Ib. 
Masquerade as ‘‘ rubber.’’ Unless, however, a very a d 


large 


ge demand arises for new industrial purposes which Ceylon in 1911....+++++-sseeeeee 16 eves 3°70 


‘re not yet apparent, it wi i sible to dispose of ' when trees are in full bearing 8 ae -- 
the enevitiane aaa ye = nome io “nt a very Malay States in 1911........---- ITZ wees 375 
age 1S quantities mentioned, except < 1 Pe ecage iecmeniave peu aes 


wer prices than have ever yet been known in Sumatra in 1912and1913......-. lg «. 58 
er market. In these circumstances clearly one ., when trees in full bearing 10 etud 


the rubl se 
of two things must happen. Either large tracts of Java—Average for next five years 14 eves = OQ 
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In the latter case the cost is comparatively high con- 
sidering that there is no export duty and no Govern- THE CHINA LOAN AND CHINESE PROBLEMS 
ment requirements are enforced as to the provision ' 
made for coolies. Mr Akers, moreover, does not] _ ws * 
expect to see the reduction in cost that other countries | THE avidity with which the Chinese Loan y 
will show on account of the labour difficulty in Java. by the London (though not by the Berlin 
The population of the island, it is true, is large,| change may well 
amounting to some 35,000,000; but rice, tobacco, | among 
sugar, tea, and other crops make large demands on 
the labour supply, while there is also an annual drain 
to Sumatra and the Malay. The rubber estates are| .. 
for the most part situated in unhealthy and inaccessible | sull more as a compressed history 
districts, and the Javanese coolie will not stay on the | Uations of which it is the outcome. 
estates. Ceylon and Malay, on the other hand, | 5 per cent. bonds of the Chinese Government 
mainly depend on Tamil coolies imported from/|a ‘‘ good buy ”’ the public evidently believes 
Southern India, where there ts a large population on | they will be repaid I personally have no i . 
which to draw. The Malay estates also employ a} Wien eS oe eee ee T Cy ae aes 
large number of Chinese. Incidentally it may be men- a Bat er sen eee et tong Shao Zi, 
tioned that the report contains some interesting sug- Hung, or any of the men ordinarily know 
gestions as to relative merits of the coolies of different public by name, and believed to have at least 
nationalities; on the question of indentured and un-|cum of good sense, come to the front, 
indentured labour; and on the attitude of the various | irresponsibles talk 
Governments in regard to the provisions made for 
health, education, &c. The demand for labour on the 
estates is, of course, not enough to make any appreci-| 7. an a ey ate ? | 
able difference to the level of wages in the densely | @OVermment which may arise is likely to repudiate any || 
popul: ited countries of the Far East, so that the ques- | loan made by predecessors for which there 
tion of the cost of labour will only become acute where | *‘ value received.”’ 
the estates are in inaccessible or unhealthy spots, and As to the interest payment, the country 
large expenses in addition to wages have to be incurred | mately well afford to pay interest on all 
on account of food, health provisions, &c. On the | borrowings, even admitting, as one must 
whole, no general increase is to be expected in the | ee Seale Nishi aibckiie, iea oS Me 
labour cost. On the contrary, the expense per Ib will | ~~. e time the present — eee 
fall as the trees begin to yield more freely. | national finances may make it somewhat hard 

The increased output from the Orient is thus likely to | precisely where the money is to come from. On this 
be obtained at quite a low cost of production. The} point the investor’s mind has probably been reassured 
problem which the future alone can solve is, how far| by the Five Powers’ Governments having taken 
prices must fall before the output can be absorbed by | « 
the market, and on the answer to this question depends 
the profit to those who have invested their capital in|” Reh eye 
the development of the plantations. One thing at least | ere. ee ee ; 
is certain, namely, that in the long run no return can | of a national loan almost amounting to 
be expected on the inflated values at which estates were | The remarkable feature of China since the Revolu- | 
capitalised during the boom. In the case of those | tion—there is no real or even probable reason for say-| 
estates which are already beginning to vield, the pre- ing bec ause of the Revolution— is that trade ha s | 
sent margin between prices and costs is so ample that | flourished, and consequently the financial position } 
a year’s profits should make up a good proportion of | potentially strong. Foreign merchants—1.e., dealers || 
the capital invested. But in the case of the estates in foreign imports—may not have made much money, | 
which were planted late, there is little hope of an ade- 
quate return before prices come ne, The present the increased movements of native produce, and ex- | 
ee ee | porters have done a large business. The loss of the } 
this cme ies eaienacliiit Maisie. sales a | revenue on opiam, which used to form suc ha large || 

i nn g figures are particularly ia i have been | 
instructive in view of Mr Akers’ estimate that the cost item im lnport duties, seem. /Rariy %0 a h |} 
of bringing estates into bearing varies from £20 to aneentey — a wigan of ee , eat 

30 per acre :— - the revolutionary fighting caused are being ma ude good || 


(FROM A CORRESPONDENT.) 
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Stock Fx 
provoke some political reflect; 
those who are capable of seeing 
wardness of things Chinese. The 


Drospe 
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interesting not only for what it 


promi 
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as they will, it may, 
assumed, in spite of the constitutional « 


pointed out in last week’s Economist, that no Chinese || 


1 . . i 
Myections | 
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cognisance’’’ of the loan—a term which, though 
might not get much money from a banker on a 


ae 


endorsement ’ 


guareanes: 


| but foreign carriers have reaped a good harvest from 


| 
| 
| 
| 
| 
| 


| 

i} 

, : somehow. Further, Chinese mercantile credit is “said | 
ANALYSIS of Maray Estates. | 


Capitalisation | © be improving. Hankow is resurrecting itsell f from | 
Area in per Acre its own ashes by its own efforts without — help— | 
i IN iin nine Wem niinmhan sie 0.00 o perhaps we may say in spite of official or ee 
2. Boom estates .. cccccsccee 800,080 .... 54 But shadows are thrown on the picture when one 
D. AW CNNGEE cc ceccescccccescesscen §=TONOD .... BtoB 
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+ me politica 


passes to three serious questions. First con 
ANALYsIs of Java Estates. relations between the provinces and the Centra 

> Capitalisation entia 1 || 

Area in per Acre. 7 5 al net 

1. Old Acres, £ power; second, the national-provincia 
° es < sl 
tates with original capital .... 80,000 , 20 or bargain; and third, the ways and means n 


2. Boom estates 128.000 
peenghepietwascesine . 76 i nie Be ‘n to have been 
5. Estates now in formation .......... 22,000 25 for raising more revenue than is known to hi 


raised at any time under the old reé gime. 


Government, involving the question 0! satees 
nseleich, 


ec ~essary 


ScumaTra Estates. between 


ale tet, a , : > yment the relations 
Capitalisation Undoubtedly at the moment ale 


. ld 
Area in per Acre. the provinces and the capital, or one wou! 


Acres. uan Shih 
1. Old Estates 100,000 3s better «say between provincial officials and ¥ a ian 
eeee at Ol 


2. Boom estates : 120,000 .... 66 Kai, whose personal opposition is a serious on he 
the situation, are still far from satisfactory. ae 
now jarring elements may ultimately come in el 

The only factor that could is the result to be anticipated, for this wou ile - ‘I 
give the slightest justification to these figures is the few | |ine with China’s w av of doing things. But 2 = 
years’ grace in which the world’s demand has been take time, and the means by which it will aa 
ahead of the world’s supply. complished are certainly so far obscure. Time has 
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Thus over 40 millions was invested at boom prices in 
these three districts alone. 
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1g to the Oriental. If circumstances do not 


meanit ; ; ; 
allow him to carry things with a rush, he waits, and 


which he takes a personal interest, disregarding the 
currents which are carrying events past him, and per- 
how they should modify his ideas. The most puzzling 
and important question at the moment is, when will 
forces of provincial or personal 
antagonism come together, and what will 
mote an accord? There will be no unity 
I in China till they do get together;  inde- 
finite time cannot with safety be given to its ac- 
|| complishment, and yet how is it to be hastened and 
'who is to do it? It seems quite clear that the Powers 
lhave made up their minds to back Yuan Shih Kai, 
| although he may be no more sure of winning than any 
| other favourite, on his public form, ignoring hostile 
reports. They have given the loan money practically 
to him personally, to make use of it for purposes of 
Governmental reorganisation, and possibly there is no 
idesire to be too precise—auditors and advisors to the 
icontrary notwithstanding—as to how all the money 
is spent. Even if his measures require that some more 


the distracted 
pro- 





| 
| 
| 
| 
| 


j 











| 
| 
date than the course of Nature intended, that also may 
| 
| 
!| visible alternative between backing Yuan and letting 
\| things drift. They have been drifting already for over 
Hla year, and statesmanship suggests acceleration in 
the task of reorganising the Government which other- 
wise might drag on interminably. One cannot wonder 
that such visionary politics as some of Sun Yat Sen’s 
|manifestoes* indicate should be brushed aside by 
|| serious men who really mean business. Men who have 


||some brains, and yet are merely out for ‘‘ what is in it 





doubt will be Yuan’s policy. 
(1a leader. 


| 


In China there must be 
That is the rationale of the Powers’ action 
in supporting Yuan. He may be a patriot, and the soul 
- honour and unselfishness, or he may have some of 
| the bad qualities and evil intentions with which Sun 
Yat Sen charges him; but so far he is the only man 
who has shown any evidence of being worth backing. 

Regarding the political situation, the loan prospectus 
| answers some questions, and, by the compressed history 
| of the negotiations which it gives, supplies answers 
|to others. The Russian opposition to the loan has evi- 
dently been withdrawn. Without its withdrawal no 
loan would have been possible at all. Mr Konovaloff, a 
Russian, but not a bureaucrat, has been appointed as 
one of the auditors in the Chinese Finance Department. 
This is a very satisfactory move; for Mr Konovaloff 
‘sa most capable member of the Customs Service, and 
4 man highly respected by all foreigners, as well as by 
the Chinese. This appointment and the Russian con- 
currence in the loan certainly make the casual observer 
Suspect that the outstanding difficulty with Russia re- 


§arding Mongolia has been settled or compromised in 
some wav. 


it 
iT} 
| 





| Che prospectus indicates that the carrying out of two 
oan important financial reforms is anticipated by 
on and, one may assume, acquiesced in by the 
aoe rhe first is the reformation of the salt gabelle 
different oe under a foreign adviser, which is a very 
| In thie ¢ thing from foreign control on the old ones. 
aie ae it is to be hoped that we shall see the 
| stead of the. of reasonable import duties on salt, in- 
Lempert : a absurd prohibition of import and 
ies hin oa would be quite compatible with 
iad of te cae lic monopoly of the domestic trade 
a fea a fiscal control inside China. There is 
oot, 1 profitable export, as well as economical im- 
- in the second place an increase in duties, as a 


result of the revisi i i iff, 
> on o | 
foreshadowed f the international tariff, is clearly 


ee 


nineties 


with ot Proclaiming a plan of Universal Peace, he followed it up 
; Dosal for creating a Chinese Army of a million men to 


rive the Russians ou ia— Bx 
: t ’ 
4 paper currency ! of Asia—the money to be found by printing 








have to be overlooked as a public necessity. There is no | 


| 
] 
ane the currents of his thoughts on an object in | 
keeps the J | 
| 
| 





|of his opponents shall join their ancestors at an earlier | 
| 





for me ’’—to use an American phrase—will be bought 
off or suppressed in one way or another, and that no 


| 
| 
| 
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SOUTH AFRICAN BANKING. 
[wo years ago there was a general feeling among 
bankers and commercial men in South Africa that the 
country was on the eve of a strong and rapid recovery 
from the lean years of the depression which followed 
as a natural consequerce of the artificial boom at 
the end of the South African War. That optimism, 
however, events have proved was somewhat overdone 
at the time. A revival has certainly occurred, but it 
has been rather the slow and natural growth of real 


prosperity than the evanescent return of boom condi- | 


tions such as would delight the heart of the speculator. 


South Africa’s main difficulty is labour, and while its 
greatest industry is gold mining, labour is likely to 
be too costly to permit of the rapid growth of agricul- 
ture or manufacturing industries. Apart from this 
permanent difficulty, South African farming had to 
contend with a drought, which in some districts was 
severe enough to cause very heavy losses. The 
general trade activity of the United Kingdom and of 
most civilised countries not directly affected by the 
Balkan War, by keeping money actively employed at 
home, checked the outflow of European capital to 
South Africa, and as the mines, therefore, could only 
undertake capital expenditure to the extent they were 
capable of financing themselves, South African trade 
has really made very fair progress, without the dan- 
gerous stimulus of a flow of capital from outside. 

That this state of affairs has been quite good 
from a banking point of view is clear from the profits 
of the banks of the colony, which are set out below 
as far back as 1904, when the after-war boom inflated 
their profits :-— 

Prorits and DIvIDENDs. 


| African Bank National Bank s Standard 
Banking of of mee Bank 
| Corporation. Africa. S. Africa — of S.A. 














| Net |Divi-, Net |Divi- Net |Divi-; Net |Divi- Net | Divi 
| Profit. |dend. Profit. |dend. Profit. |dend. Profit. |dend. Profit. dend. 











| & % £ % £ % £ | & £ % 
1904| 42,529 6 138,735; 13 103,067; 8 93,040; 14 292,886 18 
1905, 28,646 6 110,612; 1 106,826; 8 | 84,83) 14 278490 16 
1906 | 29,370 6 98,864 81,811; 7 67,851; 12 269,874, 16 
1907| 32,126 6 73,377| 7 45,754; 4 | 47,477) 9 235,600 15 
1908| 26,006 5h «451,479; 5 £1,275 nil 39,974, 8 151,499, il 
1909 | 28,669 5 51,812, 5 34,234 3 | 49,687; 8 | 170,278; 10 
1910; 31,513 5 72,000 54 111,980; 5 44962; 8 260,682 124 
1911} 42,069, 6 __ 14,259 64 159,956; 6 54,717; 8 34,005 13 

j cee j | 
1912) 60,307 7 288,254 | 6 | 54,065; 8 311,653 136 


In every case except one profits for 1912 exceeded 
those of 1904, but in only one case has the dividend 
been restored to a figure equal to or greater than 
what it was in 1904, and that is the African Banking 
Corporation, whose dividend rate has been steadier 
than that of any other bank. The Standard Bank of 
South Africa shows a very great recovery from the 
lower water mark of 1908, although the dividend over 
the whole period of depression was never below 10 
per cent. Profits have more than doubled, yet the rate 
of dividend for the whole year has only been raised by 
34 per cent., 13 per cent. being paid in the first 
half and 14 per cent. in the second half. Out of the 
profits of 1912 £80,000 was put to various reserves and 
£20,000 added to the pension fund. 

~ Why the Standard Bank is able to pay a rate of divi- 
dend almost double that of any other bank is clear from 
the following summary of capital and reserves, which 
reveals the usefulness of a large reserve fund from the 
shareholders’ point of view :— 


} 
i i 
i 


African 

National | Standard 
Banking | ‘Bank of | Natal | Bank of 
| — S.A. . 8.A. 

















Capital paid up ....| 400,000 | 2,350,000 | 500,000 | 1,548,525 
Sememtend eseene 185,000 | 370,000 | 


Capital and reserve.. 585,000 | 2,720,000 | 





SSS 

















Set egse—rguerran ite. symm 


na oy ae me 
i be ot 2 


calor 
oe 


. vee ee ta : 

ts er 2 ph she: Re Hy rai’ 

ee ne ee eo : : Ee 
4 iD - . y . 


lee ee) 
e 


yar eons 


7 a 2 
; oan 
PE Mi ce TOO IS MET) 




























































































anne stag waa as 






































a ee 
Se OE Ea aden — 


























































































HORE NEO I AHA Chae 


xy 
ee 


eect Res BS, 


RON 


oem 


A cy tay aa SO eet. 


alt AR ME 


paren 


sini jini el ae i > Dt a SHEE 


5g SS Ai na alniede.r ecaliniricmett 46 
















1280 


Thus the profits of the Standard Bank represent less 
than 9 per cent. on its combined capital and reserve. 
Only the Natal Bank shows a lower ratio than this, and 
that bank pays 8 per cent. 

The larger profits of the past few years, however, 
are mainly the result of higher profits on exchange. 
This business has expanded, and the profits are very 
good considering the keenness of competition between 
the banks, which tends to keep rates down. That the 
growth in general business activity has been quite 
moderate is clear from the following figures of deposits, 
notes, and loans and discounts :— 














DeEposits. 
African 
Banking | ae oe | | Natal | Standard 
Ompere- Africa. | of S.A. | Bank. | of S.A. 


(Sept. 30.) (Dec. 31.) | (Dec. 31.) | (Dec. $1.) | (Dec. 31.) 





} 
i 
eet 

















— 
£ £ £ | | £ 
1908 ....| 4,311,380 | 5,631, 500 | 5,58 584.580 | 3,846,350 | 17,943,770 
1909 | 4,740,500 | 5,787,840 | 8,549,730 | 4.127 460 | 17282250 
1910 ....| 5.203.910 | 6,080. 0 110,135,010 | 41613.730 | 17,544,160 
1911 ....| 5,486,620 | 5:762.570 |10.437,600 | 4,184,740 | 19,142,060 
1912 ....| 5.244390! 15814540 | 4,471,950 | 20,845,260 
Notes Issuep. 
| African | 
Banking | — National _ Natal | Standard 
Corpora- | itn of 8.A. | a of S.A. 

| tien. | | Dec. 31.) | (Dec. 31. 

(Sept. 30.) (Dee. sop 31.) | | ) \ ) 
que — a a 

ge ere eee | "3 
1908 ....| 186,690 | 214,200 06, 020; 93,530 846,120 
1909 282.610 250860 | 250,370; 99.020! 978200 
1910 ....| 266,070 | 312,500} 458,470 | 116,250 | 1,142,810 
1911 ....| 281,965 | 282,040 521, 420 | 121,600) 165,470 
1912 ....| 285, 320 | 810,250 | 117,270 | 1,177,290 


Eeonis Discounts, and Bituts oF EXcHANGE. 


| 





| African . 

| Banking Baok | National | watal | Standard 

of | Bank 

| Corpora- | 4 fics. of S.A Bank of S.A 

oe 21 Dec. 31. . Si. 

| (Sept. 30.) (Dec. 31.) | (Dec. 31.) (Dec. 51.) | (Dec. 31.) 

ca eR ae 8s, ae. tame igs 
1908 ....) 3,385,484 | 4,025,149 | 3,918,468 | 3,328,570 *13,468,817 
1909 ....] 3,406,778 | 4,110,105 | 4,062,631 


5,641,906 *13,415,216 
5,832,270 *14,530,630 
4,096,473 *16,124,893 
4,131,226 *16,844,726 


...| 3,765,054 | 4,255,884 | 6,810,432 
.++, 4,098,567 4,989,684 | 8,052,612 
.-| 4,145,182 ~ 


| 








13,964,878 
* Less full provision for bad ana doubtful debts. 


Bank deposits in the past three years have been 
almost stationary. Those of the amalgamated 
National Bank and Bank of Africa are some 4,400,000 
lower than they were in 1910. Those of the African 
Banking Corporation, after an improvement last year, 
are practically at their 1910 level, while those of the 
Natal Bank, which ener some improvement over the 
previous year, are stiil below what they were at the | 
end of rg10. Only the deposits of the Standard Bank 

of South Africa, after declining between 1908 and 

1910, when those of the other banks were rising, have 

shown steady increase of about £ £;3,400,000 over the 

last two years. The Standard Bank’s deposits have 

now recovered to the figure at which they stood in 

1905. The note issues of the banks show the same 

tendency as their deposits, the slight revival of trade 

two years ago being reflected in increased circulation. 

In the last three years the issue of the National Bank 

has risen most. This bank has the largest circulation 

of notes outside the Cape Province. In the Cape Pro- 

vince itself the bulk of the notes in circulation are those 

of the Standard Bank. In fact, three-quarters of the 

Standard Bank’s notes are issued there, and in accord- 

ance with the Cape Bank Act of 1891 Cape Government 

stock for the full amount of the notes is deposited with 

the Government. 


Loans and discounts (which include bills of exchange 
purchased) have not risen much since last year. 
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of the National Bank are nearly £/1,000,000 more thap 
were those of the two separate banks last year, 


and 
about 5} millions more than in 1909. Those of the 


Standard Bank show an increase in the balance-she et of 


nearly 34 millions since 1909, but the Standard Bank 
deducts its reserve for bad and doubtful debts from its 
loans and advances, and the other banks do no 


SaV in 


To show the proportion of cash held by the banks 


against their deposits, we append the foliowing  sum- 


call ‘and notice, remittances in transit, and native gold 
on hand with its ratio to deposits :— 


Re 
vy A&C, 


CasH in Hanpv, Money at Catt and Notice 











| African | | National | Standard 

| Banking Bank of Bank of Natal Bank. _ Ban rk of 

Corporation, Africa. (South Africa. | uth Africa, 

1 —|_——- | | _ 

| £ 1%) £51 % Sie. 2 ie) 2 
1908...... 1,232,310) 28°5 |1,689.040) 30°O |2,264,4€8, 40°5 |1,227,055 320 5,479,843, Ws 
1909...... 1,593,606) 33 6 | 1,656,237) 28 6 \4 931,143) 57°7 (1.284220, 31-2 6.583.070 380 
1910...... 1,543,581) 29°6 |1,951,445) 32:1 \4,029,981) 39°8 1,430,805) 30°9 5 729,224, 32-7 
ISR. ..00- panes 28°6 |1,164,978) 20°3 (3,281, am 31°5 | [bat »265) 30°4 5,596,111) 29-2 








a 1,356,480) 25:7 | 4,471,614 
This table needs a little qualification, because those | 
banks which have a large note issue in the Cape Pro. || 
vince and have deposited Government securities against || 
them are entitled to regard the deposit as allowing 
them to retain rather less actual cash against them than 
against notes issued elsewhere for which they them- 
selves must retain adequate reserves. 








} 
proportion of cash in that year, when owing to the | 


slackness of trade there was little demand for accom- 
modation. The revival has reduced the proportion 
somewhat, but indications favour the view that the 


rather below the normal. 


mary, giving the amount of cash in hand, money at =| 





The dull time of 1909 is clearly shown by the large | 


demands on the banks for local accommodation are | 


Should they increase, the 
rates for this business. 

In closing this article, we desire to call attention 
to the unfortunate omission from our Banking Number | 
last week of the latest balance-sheet of the Standard | 
Bank of South Africa among the Colonial Banks. The |) | 
balance-sheet is printed in this issue upon page 1315, || 


banks may look forward to rather more remunerative || 


and we ask readers who file the Banking Numbers as || 
works of reference to detach it from this issue and || 


insert it opposite page 1208 of the Banking Number, 
so as to preserve the continuity of record. 





CABLE COMPANIES IN 1912. 


in cable companies should recently have felt some 
slight anxiety on the score of the development of wire- 
less telegraphy. Fot there is no lack of 
who would have us believe that within a few years 


the wireless system will have been brought to periec- 


Ww ise acres 


It is perhaps natural that the investor who holds shares | 
| 
} 





tion, and will, both for long and short distances, have || 


more cumbrous system, 
entails continual expenditure upon cable maintenance 


and renewal. 


ousted the present 


boom; for the only way in which that compan) 
by the frenzied market 
the cable companies the larger part, if not the whole, 
of their business. 
of cable shares during the Marconi boom showed how 
little the cable shareholders shared in the opt imistic | 
forecasts of the wireless speculators. Moreover, ' 
reports of cable companies for 1912 show that 2 
these concerns had a prosperous year, with an incre: ae 
in traffic. The following comparison of prese! so 
market quotations with those of one year — ia 
years ago proves that shareholders’ fears have 2 


Those | been very serious :-— 


i 
which | 


, | 
Such a view as this is the only log rical | 
justification that could be discovered for the Mare: ni | 


could | 

hope to earn the high dividends apparently expe ted | 
} 

| 


was by attrac ting away from | 


But the steadiness of the quot: ations |} 


ic ’ 


it 


| 


| 
| 
| 
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—— ' 
End of April, May 18, May 20, 
Stock 1911. 1912. 191 | 
or e . iw © ° j = } < c 
Ghare.| = ae se 2 | Se] Se) = ax S2 | 
j } Oe » Qs = » | & Se 
—— reir bo ee ee a see " 
er. Ord. ..| Stock | 72 | 33 | 66 33) Stil 65 | 33 | 53 
angio Meterence. «..| Stock 11 | 6 et 108 6 Sfa1103 | 6 5 
Do Deferred...-.- | Stock | 273 | 14) Se | 253] 1g 533! 234 lh 
Cuba Submarine... .| | ee 6 } 10x} 6 | 6 83x 6 62 
Do Preference....| 10 | 173 | 10 17x} 10 | 53| 16x | 10 | 6} 
Direct Spanish ....| 5 | | 4 | 3h) 4 | Stal 3a) 4 Stk 
Do Preference. ..- 5 .. | 10 -- | 8 | 10 | 6+| 7 | 10 te 
Direct United States) eo | Bi A SS | 73) 5 Eye! 6x! 4 6ts 
ME coneesncees | Stock (138) | 7 Sex/137 | 7 | 5h 136g) 7 | Sa 
Do Preference....| Stock | 85 3h) 48 | 814 34 an 78 | 34| 44 
Fastern Extension.., 10 | 138/ 7 | 58/13 1 133 | 7 5 
Great Northern .... 10 33 | 18 | 5x5) 303 | 18 SH 314 | 20 a 
[Indo-European ..../ 2 60 13 | 5g | 57 | 13 54] 578113 | Se 
Western ......--+--- 10 133 | ss | Seni 133 7 54 134 5 Sah 


In many cases there has been a slight decline, which 
cannot be accounted for by any lack of excellence in 
last year’s results. But there are several advances to 
set off the declines. And if we go back to May, rgro, 
and compare these quotations with those recorded then, 
we find that, though several companies have increased 
their dividends, yields are on the average lower than 
they were three years ago, before Marconis had been 
systematically and successfully puffed. Thus the in- 
vestors’ confidence has not really been shaken in the 
past three years, and that confidence is soundly based 
on the great financial strength shown by the balance- 
sheets of the leading companies. Enormous reserve 
funds have been piled up, though in this connection it 
must be remembered that large reserves are especially 
desirable for a company of this nature. For cable com- 


trade, and are therefore liable to wide fluctuations, and 
they have always to face the possibility of sudden and 
heavy expenditure on the renewal, repair, or replace- 
ment of cables. There is another consideration which 
favours the policy of making large allocations to re- 
serve and distributing steady dividends at a compara- 
tively low rate. For as soon as such a company begins 
to pay high dividends it is sure to meet with a vigorous 
demand for cheaper rates and greater facilities in the 
public service. 

We give below the summarised results of seven 
cable companies for 1912. The Anglo-American and 
the Direct United States are not included in our list, 
for both are controlled by the Western Union, and 
detailed results are not obtainable from their reports. 
The Anglo-American records gross receipts of £264,121 
for the year ended March 31, 1913, as against £303,625 
in the previous year, but the comparison is of little 
value, as some adjustment of accounts with the 
Western Union took place in 1911. The Direct United 
States show gross receipts of £80,022 for the year 
ended March 31, 1913, aS compared with £62,436 for 
the previous nine months. In both cases receipts are 
mainly from ‘‘ rents received from the Western 
Union.”” Where the companies issue half-yearly re- 
ports, the figures have been adjusted to show the re- 
sults of the whole year :— 


Working 


iG i 
7ross Receipts. Expenses. 


Company. _— | —_-— 


1911. | 1912. | agi. | 1912. | 1911. , 1912. 


re 


Net Receipts. 


























a | ce | ne 

























Caba S £ | fo). 5 we}. eo 

a Submarine ée¥eexael 39,465) 12,956} 14,919} 26,509 27,877 
. rect PN dcacccadwuns | 33,944) 18,995; 15,555; 14,949 21,375 
Bere vteesecesseeeeeees ‘1,401,867, 574,207| 662,237} 827,660 837,793 
Eastern Extension ........ | 689,370) 747 310,850 321.012! 378,520, 426.218 
Teast Northern. .......++04 | 652,126! 71 188,552} 198,08}| 463.574, 518,598 
ao MITE vcnkcen coil | 172,427) 86.087, 90,974) 86,340 92,437 


concedes eeen bbbant 835,582) 889,703} 322,831) 346,244) 512,751) 543,459 


—. ___|5sa4-ran'4.216.285 1,514,478 1,659,022 2,320 303:2.467,765 
|| The companies included in this table show an aggre- 

sate rise of £292,004 in revenue and of £144,544 in 
| Working expenses. Thus net receipts are higher by 
4147,460. The ratio of working expenses to gross 
|| ‘eceipts shows a slight advance from 39.4 to 40.3 per 
“ent. A large part of the rise in expenditure is due 
to the Eastern company, whose working expenses in- 
—— to almost exactly the same extent as their 
“ceipts. It will be seen that each company can boast 
my ncrease both in gross and net receipts. Among the 
net receipts, the Eastern Extension, the 


| Northern, and the Western are the most 
Prominent. 





advances in 
Great 
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In our next table we show how the companies dealt 
| with their profits :— 

Prior Ordinary Increase 

Company Charges, Dividend Placed to| to 
: Pref. _—_—_—_—_—-———_——-. Reserve. | Balance 
Div.,&c. Rate. | Amount. | Forward 

£ % | £ £ g 
Cuba Submarine ..) 6,585 6 | 9,600, 10,530 | 380 
Direct Spanish ....) 7,277 4 2,586 11,000 | 512 
Eastern ..........| 165,298 7 | 280,000 390.000, 2,500 
Eastern Extension | 37,512 7 | 210,000 175,000, 3,707 
Great Northern....| 30,278 20 | 300,000} 55,555 8,358 
Indo-European ....| 4,513 6 42,500 | eo | 2502 
Western .....0.22.| 49,403 7 | 145,551 | 345,000 | 3,505 


a 


300,866... | 996,237 987,085 | 20,473 


Taking the companies as a whole, the allocations to 
reserve amount to almost as large a total as the sum 
distributed in dividends, and in spite of increasing 
profits only one company, the Great Northern, has 
raised its dividend rate. And this company, while 
raising the rate, allots the same sum as last year to 
reserve, and increases the carry forward by over 
£,8,000. The Indo-European alone make no addition 
to reserves, but they are making a special provision 
out of profits of £32,200 to write off the item in- 
cluded in the balance-sheet as investment in Galletti’s 
Wireless Telegraph and Telephone. The conservative 
policy disclosed by the figures in the above table is 
characteristic of the cable companies. A glance at the 
figures will show that, had the directors in each case 
decided to distribute the profits without making further 
allowance to reserves, three of the companies might 
have more than doubled their dividend rates. But it 
is the consciousness of the wide margin behind his 
dividend that forms the basis of the investor’s con- 
fidence. The strong financial position that has been 
constructed by year’s of cautious finance can be seen 
from the following summary of the chief items in the 
balance-sheets of the various companies :— 


Total _Book Cash and 
Company. Capital Reserves. Value of | Invest- 
es Cable, &c.' ments. 
£ £ ne 
Cuba Submarine....' 220,000 98.116 218,101 106,602 
Direct Spanish....,.; 124,655 86,853 | 129,175 89,953 
Eastern ...........+., 7,896,706 2,461,600 | 7,932,178 | 2,038,634 


} 
Eastern Extension ... 3,752,400 1,641,365 3,806,240 1,501,732 
} 


Great Northern ....| 1,500,000 | 2,353,024 | 2,480,376 | 2,071,889 
Indo-European ...., 425,000 301,261 50.244 | 646,427 
Western ......+.-. 2,897,975 + 1,813,129 | 2,942,073 | 1,584,717 


From year to year revenue will fluctuate with the 
activity or slackness of trade, and expenses will rise 
sharply from time to time as cables have to be re- 
newed. But the investor can count on his steady and 
well-secured dividend. Should the wireless system be 
so developed as to become a serious competitor for 
every-day public service, the cable companies would 
at once be put into an embarrassing position. For, 
while receipts would decline, the expenses of cable 
companies are not such as to allow of any sudden re- 
ductions. But at present, at any rate, this is only a 
distant possibility, and shareholders in the sounder of 
the cable companies may well be satisfied with their 
invesiments. 





THE PROGRESS OF THE UNITED STATES TARIFF 
BILL. 
(FROM OUR OWN CORRESPONDENT.) 
Wasuincton, May 12. 
By the large party majority of 281 to 139 the House of 
Representatives on Thursday, May 8th, passed the 
Underwood Tariff Bill, which has been under con- 
sideration in that assembly for about two weeks. The 
final vote was even more solid than had been expected, 
and hardly any opposition to the Bill was allowed to 
develop within the ranks of the majority, only about 


half a dozen members voting in opposition to the 
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dictates of the leaders. The Bill has now been sent 
to the Senate Finance Committee, from which it will 
probably be reported as soon as an agreement can 
be arrived at with reference to the changes that must 
be made in order to control a majority on the floor. 
Just what these changes must be is now the question 
which is absorbing most attention in all quarters. 
The principal opposition that has been developed 
during the discussion in the Lower Chamber seems to 
be found among textile manufacturers, traders in 
metals and their products, and makers and importers 
of chemicals. It had been expected that very great 
antagonism would be shown by the farming class, 
because of the changes made in the agricultural para- 
graphs. Apparently these have not been sufficiently 
cut to cause decided and general opposition, so that it 
may fairly be said that the only agricultural interests 
deeply concerned in the matter are those engaged in 
the production of raw wool and sugar. Of these, the 
latter—the sugar interest—is quite as largely manu- 
facturing as it is agricultural in nature, so that the raw 
wool growers remain very nearly the only group of 
farmers who have taken a strong stand against the 
changes in duty, although allied with them will un- 
doubtedly be the sugar planters of Louisiana and 
Hawaii, and the beet sugar growers who have 
developed that industry in about half a dozen important 
States. In the Senate the sugar and wool growers are 
likely to combine with the textile interests, particularly 
the cotton manufacturers and the producers of 
woollens. The silk makers are few in number rela- 
tively speaking, and heve been left with a tolerably 
high duty, so that they are not likely to take a very 
active part. The other interests antagonised by the 
tariff, such as iron and steel manufacturers, chemical 
makers, and allied trades, will be less active than the 
men at the core of the organised opposition. Presi- 
dent Wilson’s task will, therefore, be that of breaking 
up the group which acts under the dictation of the 
producers just enumerated. It is not certain how 
many votes these men can control, but. at the time of 
writing it would seem that if they are able to hold 
strongly together they might shift a half-dozen votes, 
and thereby turn a Democratic majority into a 
minority, sO narrow is the margin upon which the 
control of the Senate now depends. In such an event, 
however, the question would arise whether President 
Wilson could not get an equal number of votes from 
the Progressive Republicans, thereby neutralising the 
votes of those members of his own party which he had 
lost. It is probable that some votes can be gained in 
this way; but in order to get the number he needs, he 
would have to make concessions to the high tariff pro- 
pensities of these progressives—their radicalism not 
being very much in evidence when the tariff is at stake. 
Just what these concessions would have to be is still 
doubtful, but they probably would include the placing 
of a moderate duty on wool, and the raising of rates 
on woollens to correspond, as well as the revision of 
the cotton schedule, so as to give more protection to 
the finer qualities of goods. Perhaps the beet sugar 
men might be able to force the retention of a certain 
amount of duty on sugar after the end of the three 
years allowed by the present draft of the Bill to elapse 
prior to the time when sugar is made free. Of course, 
the action likely to be taken is still purely conjectural, 
it being the subject of negotiation between the differeat 
groups in the Senate and between the leaders of that 
body and the administration. It is probable that this 
period of negotiation will last at least three weeks, and 
that at the end of it the changes agreed upon will be 
made in the Bill, and it will then be reported for debate 
and ultimate passage. Assuming that this is the 
course of events, the Bill would reach the Senate 
shortly after June 1st, and would then be considered. 
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Included with the changes made for purely political 
reasons will doubtless be alterations designed to correct 
a number of manifest errors which were allowed to 
creep into the measure unintentionally during 

in the Lower House. 


That the Senate debate can be protracted more than 
a month, if general party control is maintained, does 
not seem likely, the chief possibility in the way of 
postponement being that political intrigue will defer 
action in ways that are not now foreseen. If no such 
condition appears, the Bill may become law py 
July 4th. Should it do so, considerable and immediate 
effects are expected to be produced by it on foreign 
trade. Not only will imports be at once increased jn a 
certain number of lines—in some very greatly—buyt | 
there may be important changes in tariff relations 
between the United States and toreign countries. The 
Bill contains no maximum tariff provision, and it js 
not expected that any will be introduced into it 
Neither is there any genera! provision for tariff retalia- 
tion. If foreign countries, such as Germany and 
France, should abrogate their present commercial 
agreements with the United States as the result of this 
Act, there would be no way except that of general 
negotiation to bring about any new basis of trade. 
France has already threatened to do this, basing her 
criticism upon the Customs administrative provisions 
of the Bill, and asserting that if these are adhered to 
she will apply her maximum rates of duty to American 
goods entering her territory. The Customs administra- 
tive provisions afe stringent without doubt, but there 
is nothing in them which need arouse any such hostility 
as that which is thus indicated. If France and Ger- 
many should abrogate their agreements with the 
United States, the effect might be to stimulate trade 
between Great Britain and Canada on the one hand, 
and the United States on the other. The advantages 
given to both countries by the proposed tariff would be 
far greater than any hardship likely to be inflicted on 
them under the administrative provisions, so that trade 
ought to be very much improved in any case, while it 
would doubtless be artificially stimulated by such a 
policy as that which the French Ambassador has lately 
outlined to the authorities at Washington. : 

Considerable hope is entertained of the reciprocity 
section of the measure. This section gives the Presi 
dent power to negotiate reciprocity treaties, but re- 
quires that they be ratified by Congress. It is under- 
stood to be the desire and intention of the Wilson 
adminstration to attempt to carry out a reciprocity 
policy toward Canada, if that country seems to be we 
disposed toward the plan when the time comes. Shoul 
such a treaty be carried through, it would be far more 
advantageous to Canada than the one suggested by 
Mr Taft could have been, inasmuch as the latter was 
based on the existing rates of duty, and the reductions 
were in many cases so slight as to leave the resulting 
rates higher than the rates which are fixed in the new 
Tariff Act even before there has been any attempt to 
cut them still further by the treaty method. Retalia- 
tory action by France or Germany, or both, such S 
has already been threatened, would natural) cut 0 
any possibility of applying the reciprocity plan to those 
countries, and would simply result in leaving — o 
all times subject to the flat rates of the ee 
adopted. There will be an attempt to ae 
reciprocity section before the Bill leaves the - a - 
but there seems to be little prospect of its succeeding: 

President Wilson, in preparation for the en 
struggle in the Senate, is still holding back it 

d is making very few appointments. 

patronage, an king ’ . cow ae 
is understood that if members of his party ‘ a 
serious trouble, he will apply to them the peepee | 
remedy of exclusion from the general ee ee 
places which is to be made as soon as the cor ae 
now pending is disposed of. This 1s not an © me. bat 
in which to secure the adoption of a great measut®, as 
it has at least the merit of effectiveness, and 's the 
doubtedly to be the uniform policy throughout 
contest now opening. 


its stay 
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COUNTRY LABOUR AND THE MINIMUM WAGE. 
(FROM A CORRESPONDENT.) 


AmonG those engaged in the work of local government in the 
country districts, whether as councillors or permanent 
officials, there is a growing recognition of the utter inadequacy 
of the means of social amelioration placed in their hands by 
existing legislation. Critics who have never come into direct 
contact with the problems which they solve with such admir- 
able facility—on paper—may suppose that the prime obstacle 


| 


' 


Exchequer grant in aid of rural housing, but when this pro- 
posal was recently urged upon Mr Lloyd George by a depu- 
tation from the County Councils’ Association and Rural 


| District Councils’ Association he declined to commit himself 


to the repeopling of the countryside and the emergence of a | 
prosperous and contented peasantry is a perverse inactivity | 


on the part of the County and Rural District Councils. 
These bodies, the critics may say, have power to provide 
land for small holdings, and to build houses for the workers, 
et they have done so little,in comparison with the great 
need, that the labourer’s cry for a “ bit of land,” though half 
stifled, is still everywhere insistent, and rural cottages in 
most districts are scarce, and frequently unhealthy and too 
small for decency. 

It is true that the local governing bodies are not too 
plentifully endowed with the temper of statesmanship. In the 
Rural District Councils, especially, class prejudice is more 
common than public spirit. Economy, to the average 
member, means keeping down the rates, and is the chief 
object of his official existence. But with all their short- 
comings, the County and District Councils have done enough 
to bring them against an obstacle too great for any powers 
that have been, or are likely to be, conferred upon them. 
That obstacle is the poverty of the agricultural labourer. 

The County Councils can—and do—buy land for small 
holdings, and they assist the labourers to obtain allotments. 
Of the usefulness of allotments, when situated near the 
homes of their cultivators, it is unnecessary to speak. It 
may be admitted that there ought to be more of them; but 
the much greater benefits conferred by small holdings are 
almost wholly out of the reach of the typical agricultural 
labourer. His wages, in most cases, are too low to enable 
him to save the money to stock a holding or to satisfy the 
County Councils as to the security for their rent. He lives in 
a cottage rented from his master, and most farmers do not 
like their labourers to be ambitious for independence. He 
fears that if he applied to the Council for a small holding, 
he would lose, not only his work, but his home. Thus it is 
that operations under the Small Holdings Acts are every- 
where baulked by those two evils of rural labouring life— 
the low wage and the tied cottage. In ore county in the 
South-West of England, land to a total extent of 8,000 acres 
has been obtained for small holdings, and the number of 
holders is over 500, but only 10 per cent. of them can in 
any sense be classed as agricultural labourers. The state 
of affairs in other parts of England is, no doubt, similar, 
but of this particular county the writer can speak with a 
confidence born of many years of administrative experience. 

If the Rural District Councils fully exercised their powers 
of housing, the evil of the tied cottage system would almost 
entirely disappear. The insanitary hovel would also go. 
Many of the existing dwellings are under condemnation, and 
are only tolerated because there are no others to receive the 
unfortunate occupants. And these others the Councils, it 
seems, cannot build. The general conclusion from considera- 
tion of rural housing schemes is that in order to provide 
interest, sinking fund, and the necessary allowances for 
repairs and upkeep, the rents must be fixed at a higher rate 
than the farm labourer, out of his present wage, is able to 
pay. In South-Western England 4s can be regarded as the 
lowest remunerative rent for a cottage complying with 
modern requirements. The labourer, for such a cottage as 
he now inhabits, pays often only 1s 6d a week, and in some 
cases as little as a shilling, and it is admitted that he could 
not pay much, if any, more. The District Councils are natur- 
ally unwilling to burden their rates with non-paying proper- 
roe [he Local Government Board also holds that the rent 
ee for cottages should cover the cost, but it does not on 
i aa ground refuse to sanction housing schemes in low- 
cone cistricts where there appears to be no other way of 
= = the need. It is eminently desirable that some other 
: ould be found, for if the rates have to bear the loss 
Sake aa oo are virtually helping the labourers to pay their 
pm) < at is the same thing as contributing to their 
aso is a variant of the old device, abolished 8o 
Steen e by which poor relief was regularly given 
ioe oe who were in full work at the customary 
ae een e “sed got more Jabour than he paid for; his 
ain de Cultivated partly at the expense of the ratepayers. 

’made his business so much the more profitable, and 


ee the landowner to take so much the more from him in 
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assistance is granted from local or from 
the principle is the same, and there is no 
effects. There are many advocates of an 
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to it. The deputation suggested that the Irish Labourers’ 
Cottages Acts, under which the State grants 36 per cent. on 
the cost of cottage-building, should be applied to England. 
I he Chancellor, in his reply, pointed out that the cost would 
ve“ enormous,” but presumably he realises that that is not the 
only objection. Such a scheme may be good for Ireland, 
where much of the land is owned by small holders, but if 
applied to England, it would be in great part a subsidy to 
the non-occupying landlords. The labourers in general 
would certainly be better housed, and many of them would 
escape from the tied cottages. If there were no other means 
ot bettering their lot, it would be necessary to consider 


whether the subsidising of the landlords, with all that it would || 


nr 


involve, would be too high a price to pay for these benefits to || 


the labourers. 
But is there no other way? Are weto say that the great 
and necessary industry of agriculture cannot yield such a 


wage as will enable its workers to live decently and in | 
modest comfort? The State has helped workers in other | 
Face to | 
face now with a class atleast as deeply in need as any other, | 


industries to get higher wages from their employers. 


can it do nothing better than dip into the public purse for an 
addition to the wages which should in the natural order of 
things be drawn from the profits of the industry? There 
must be a better way. British agriculture is not in such a 
hopeless case, and it is rather surprising that some of those 
who would not subsidise it through food taxes fail to see 
that to subsidise it through housing grants would be equally 
unnecessary and equally certain to benefit chiefly those who 
neither toil nor spin. 

The problem is: How can agricultural wages be raised ? 
And by how much should they be raised ? 

In the county already alluded to the wages of the ordinary 
farm labourer vary in different districts from 12s to 18s a 
week, Extra money for overtime in harvest and haymaking 
is probably at least balanced by deductions for short time in 
bad weather. In addition, cider is usually allowed, a piece 
of land for potato growing is often to be had free, and the 
tied cottage with its garden is let at the low rent of 1s 6d or 
1s. There are rarely any other substantial allowances or 
perquisites. Now, it will scarcely be denied that, if a tair 
rent is paid for cottage and garden, a family cannot 
be adequately fed, clothed, and housed in the country 
villages, even with the closest economy, on less than a 
pound a week, and in the country towns the cost will be 
rather more. Agricultural wages in the South-West of 
England have not risen appreciably during the last 1o years, 
and taking the increased cost of living into account, are 
probably as low as at any time since the failure of the 
attempt of Joseph Arch and George Mitchell to organise the 
labourers. The law of the market has not helped the farm 
workers, and combination seems no easier now than it was 


40 years ago. They are too scattered and have too little | 


independence to help themselves. So the State must help 
them. 

Farmers would bitterly resent the intervention of the State 
in the fixing of wages, but there is no other immediately 
practicable way of moving towards a solution of the problem 
of rural poverty. Wages boards have done excellent work in 
other industries. In no industry have they ever been more 
needed than in agriculture, and through no other could their 
operation have a wider or more beneficent effect upon the 
social structure. No fancied difficulties, no real prejudices, 
should be allowed to prevent the setting up of a wages board 
for agricultural and other low-wage labourers. 

It would be unreasonable to ask a wages board to go into 
all the petty details and local variations of the extras and 
allowances which the labourer now receives in addition to 
his cash wage. A minimum in cash must be fixed, and the 
extras must be left cut of account. These the farmers will 
generally withdraw. That cannot be helped. The rent of 
the tied cottage will be raised, the bit of potato ground will 
no longer be spared, and even the free cider may be with- 
drawn. For this reason the increase in wages must be sub- 
stantial. Otherwise the farmer might take back by cutting 
off perquisites more than he was compelled to give in 
higher wages. The new wage must be large enough to leave 
some advantage to the labourer, even if the farmer takes 
back all he can. In fact, it must not be less than 208 a week 
for all efficient adult labourers. The week’s work would also 
have to be fixed, say, at 52 hours. 

Out of his {1 a week the labourer might pay 4s for a 
good cottage, instead of 1s 6d for his present dwelling. He 
would lose every week about a shillingsworth of cider, and in 
some instances potato land worth a shilling a week, and 
possibly other perquisites which account for another shilling. 
These items would amount to a deduction of 4s 6d from his 
pound, and thus the man whose cash wage is now 128 a week 
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would be better off by 3s 6d. In addition, he would fre- 
quently have the advantage of a healthier home, and one not 
under the control of his employer. The cash benefit to the 
higher paid men would perhaps be somewhat less, for a fixed 
minimum is usually accompanied by a slight tendency 
towards “levelling,” but the farmers would do as other 
employers similarly circumstanced have done, and pay their 
better men at rates above the minimum. On the other hand, 
there would be some at the opposite end of the scale who 
couid only retain their employment if paid something less 
than the minimum. Such cases would have to be referred to 
the wages board. 

The resentment of the farmers and the not less real, though 
possibly less vocal, opposition of the landlords behind them, 
cannot be avoided, but means may be taken for moderating 
it. The 20s minimum should come into operation in a 
prosperous year, and at a suitable date, say early in the 
summer. There is also a special and powerlul reason why 
the change should be made as soon as possible. Much 
agricultural land is now let at rents fixed many years ago, 
when the prices of produce were considerably lower than at 
present. It is recognised on both sides that farm rents are 
now generally low, and there is a tendency to raise them. 
Hence, if the minimum wage were instituted at once, the 
adjustment of rent would, in many cases, take the form, not 
of a reduction, but merely the prevention of an otherwise 
inevitable rise. The farmers really ought to seize 
the occasion to raise wages of their own accord, and thereby 
keep down their rents. Obliged to pay more to somebody, 
they should elect to pay it to those from whom they could 
reasonably expect some return in the shape of more efficient 
labour. Probably the farmers will not see this, and still less 
are they likely to accept suddenly and generally the truth 
that low-wage labour is, as a rule, dear, or that men who are 
not paid what they are worth tend to be worth no more than 
they are paid. And even if the farmers were disposed to take 
such enlightened views, many of them would find at the out- 
set a difficulty in adjusting their businesses to the require- 
ments of the minimum wage. 

It will therefore also be necessary to establish rent courts. 
The farmers must be enabled to feel that no injustice is 
intended. If the law intervenes to secure a fair wage for the 
labourer, to the law the farmer must be enabled to appeal for 
the settlement of a fair rent. Agriculture will have to pay a 
living wage, and if the farmer cannot afford it, the landlord 
must—without State assistance. Doubtless, the matter will 
be settled in most cases without resort to the court, but the 
farmer must be assured that fair conditions are assured to 
him by the existence of a competent tribunal. 

The settling of the farm labourers’ wages on the basis of a 
minimum of 2os a week tor efficient men would at once affect 
a large class of semi-skilled labour drawn from the same 
class, and including railway packers, roadmen, workers in 
quarries and other village industries. These selected men 
are now getting a few shillings more than the farm labourers, 
and under the new conditions they would still get a few 
shillings more. The farm hands, who would most directly 
benefit from the change, would pay proper rents for decent 
and healthy cottages which the Rural District Councils, 
no longer fearing a burden on the rates, would not hesitate 
to provide. Thrifty labouring families would save enough to 
stock small holdings, and would no longer be afraid to apply 
for them. The County Councils, having numerous applica- 
tions from men trained in farm work, would be even more 
willing than at present to find the land. Rural depopulation 
would be checked, the ebbing life and trade of the villages 
would be restored, wages in the cities would no longer be 
kept down by so great an influx of unskilled labour from the 
country, and a new and profitable market would be found in 
the village shops and stores. 


Notes on Business and Finance. 


The Stock Exchange Depression.—\Vhat is the hidden 
canker which seems to be eating the heart out of Stock 
Exchange markets? asks a Stock Exchange correspon- 
dent. A dozen different reasons are assigned for the 
perpetual dwindling of prices, but not one is regarded 
as satisfactory. One market after the other has suc- 
cumbed this week to the uncomfortable feeling that 
oppresses the House, from Consols to Kaffirs. In spots 
there may be latent bullishness, such, for instance, as 
that which caused a rise of 1} in Mexican Railway 


ordinary stock on Wednesday afternoon, notwithstand- | 


ing all sorts of bear rumours from that country, and not- 
withstanding, too, the weakness which developed in 
several Mexican issues when news came of a 20 millions 


7 


Mexican Government loan, to be raised (if it ¢ 
| raised) in Paris. The general flatness certainly cannot || 
| be said to have as its cause any large quantity of | 

selling orders. To walk through the markets j 

itself a depressing performance, so obvious is the 

of business. Few are doing any trade worth mention. | 

ing ; at least, that is what every jobber in the market | 

says. In some quarters the continued unsettlement | 
with regard to foreign politics is put forward as the | 
reason for the public’s disinclination to buy stock: jn | 
others, the incessant output of new issues is blamed for | 
the same thing. A third reason ascribes the listlessness | 
on the part of the public to the fear of labour troubles 
at home; while a fourth falls back upon the familiar 
ground that booming trade in the country necessarily |! 
means quietude in Stock Exchange markets. Brokers | 
themselves confess that they are driven into a corner |! 
for fresh reasons to offer clients in accounting for the 
weakness of particular markets. Shrewd men in the || 
House look a little deeper. into the matter, and say | 
that, just as the Stock Exchange suffered grievous dis. | 
appointment after the Boer War by the failure of the | 
expected Kaffir boom to materialise, so at the present | 
time the conclusion of peace between the Balkan States |} 
is an event which had been so generally counted upon | 
in advance that its actual consummation must be | 
followed by sales on behalf of those who had reckoned | 
upon it as a bull point, added to which, there has been | 
no fresh buying movement on behalf of the public. It | 
is not that people are unwilling to speculate. There is | 
plenty of the speculative sentiment to give the markets || 
assistance, if an organised movement could be made | 
to put up prices ; but the professionals apparently are | 
frightened of their own shadows—or perhaps the state | 
of their own books! No doubt the House laid in 
| 


an be | 
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| 
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good deal of stock when it became fairly manifest that 
peace was at last in sight; and it is the liquidation of a 
tired bull account which has been acting as a drag upon 
markets in general. 


The Short Term Note Position.—A well-informed 
correspondent writes :—Finance houses in the City, 
when choosing short-dated securities for temporary in- 
vestments are now discriminating against the best 
class of American railway notes, although they yield a 
higher rate of interest than can be obtained on good 
foreign Government Treasury bills. For instance, 4 
recent issue of Boston and Maine Railroad one-year 
notes on a 6 per cent. basis (with a guarantee against 
possible loss on maturity through fluctuation in x 
change) has met with scant success, and New York, 
New Haven and Hartford Railroad notes, due for re- 
payment on December rst this year on a 5 per cent 
basis, with the rate of exchange guaranteed, find no 
buvers. On the other hand, there is an enquiry 7 
Belgian, Congo, Italian and Bavarian short-date 
sterling Treasury bills on a basis to yield from 44 “ 
42 per cent. per annum. When the American railroa 
short-dated notes were first issued some years ago they 
were readily accepted here on a 4} per cent. 7 
per cent. basis, because there was confidence ye a he 
notes would be paid for on maturity, or replaces D 
the issue of long-term debenture bonds. But or 
owing to the increasing scarcity of money, te Ames . 
can railroads have to renew these notes at highe! ae 
of interest, with a guarantee against loss on ex a 
or in the form of sterling bills. The one-year sterims 
bills of the New York Central and Hudson Raver roe 
road, due next April, and the Buffalo nt Se 
Receiver’s §ix-month certificates in sterling bill —_ 
due next December, the former on a 5% per — ad 
and the latter on a 6 per cent. basis, may be cit a 
instances. For American railroad notes certain oF 
lateral securities have been pledged, but the Wr diffi 

is still asked, ‘‘ Can the railroads, in the event © ied 
| culty occurring in the renewal of these notes, Pay © 
them on maturity?’ If they have not the ad 
| their treasuries could they sell their collaterals to pr® 
j 
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pen ams 
shape of much better terms, say, 7 per cent. or 8 per 

snt., or more, to the holders of their notes to renew, 
“a n they afford to do this out of net earnings, 
hich ‘1 some cases, are decreasing? A Government 
Ww ne 


mav hope to meet its obligations through its power to 


| tax, but American railroads can only meet their 

| ablig wtions out of their own earning capacity. London 
{ 4 . e . 

| “5 now overloaded with a large proportion of these 


| \merican railroad notes, maturing (it is computed) to 
| the amount of some £,150,000,000 during the next 
three vears, and just now would prefer to have them 


| liquid ‘ted rather than renewed. 
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Brazilian Finance and the Steamship Subsidies. — 

'| Our Brazilian correspondent writes :—The news that 

‘| che Federal Government is negotiating a loan for 

£11.00 0.000 in London confirms the recent reports 

concerning the unsatisfactory position of the Treasury, 

and this is further supported by the fact that up to 

'| March 31st last the total of unpaid accounts for the past 

| fiscal vear amounted to some six millions sterling. The 

|| purpose of the loan has not yet been disclosed, but it is 

| fairly safe to assume that it will be employed to help 

|| the Government over a very difficult period, the asser- 

| tion being made in well-informed circles that without 

‘| such assistance the situation would become a critical 

‘| one for the Administration. It was hoped that the diffi- 

| culties facing the Executive owing to expenditure being 

|| continually in excess of revenue, to which the Minister 

| of Finance recently drew the Cabinet’s attention, would 

cause a period of strict economy to be entered on. 

| Sufficient time has not vet elapsed for any such steps to 

| bear fruit, but, on the other hand, the Executive’s un- 

|| expected decision to subsidise the Companhia Nacional | 
ide Navegacao Costeira with the sum of 40 contos 

(£2,006) per round trip (Porto Alegre-Manaos) coming 

}| on top of the talk of imminent crisis has created con- 
|| siderable surprise in business circles.” This company is 
|considered a model of its sort, and one of the great 

\triumphs of Brazilian private enterprise, having 
| hitherto progressed quite independently of official help, 

| despite strenuous competition from the  Llovd 
Brasileiro, the Government-subsidised line. The 





Costeira at 
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this particularly 
|| have not 


been made public. It will be an 
burden on the public purse, and will 
l« 1 ° . . . . 
also place the remaining national shipping concerns at 


|} a great 


inopportune moment 


additional 
disadvantage, and tend to restrict the free 


| . 1, ; a . ie a . e 
|| deve ‘opment of the coasting trade. The general feeling 
here is that the subsidy, which has been granted for 15 


| Years and represents nearly two millions sterling, was 
jj entire lv unnecessary as the company is in a very 
|| Prosperous condition. The Executive’s action is re- 


| Sarded as a distinctly unfortunate commencement to a 
| ena of retrenchment. Owing to the very poor 
\ me ial success of the Lloyd Brasileiro the question of 
Seliing 

It is 


Is reported that the Government intends to dispose 
of the concern to a foreign firm or company for ex- 
| Ploitation under the Brazilian flag, and a special envoy 
| r supposed to be negotiating the affair in London at 
|| the present time. As the intending purchasers will be 


il Quite - seca . ‘ ‘ 

— aware of the subsidy now granted to the Nave- 
acy “Ire ' aw ¥ : \ 
> 40 Costeira, it may be fully expected that they will 

Sst ¢ q 


age! on its continuance in the case of the 
rasileiro, 


Lloyd 





Wall Street’s Troubles.—As some anxiety has been 
| “Xpressed about the financial situation in New York 
a Boston, it may be worth while to state what we 
a ‘tl be the facts. _ There is all over the world 
ee oa liquid capital, and some of the banks 
Wiki. : ieved to be embarrassed by lines of un- 
a oe ateral in new industrial companies, whose 
one oe been disappointing. The misfortunes of 
sent oil etihed which have occurred under the pre- 
ing ad 2 oe doubtless be attributed to the approach- 
ieee eae in the tariff, though these reductions 

- hothing whatever to do with the matter. Trade 
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g or leasing that line is once again to the fore. | 



















































that imports are bound to be from hand to mouth 
until the tariff reductions come into force. When a 
tariff is about to be raised a great stimulus is always 
given to imports. Everybody who possesses any 
capital imports articles at cheap rates, in order to be 
able to sell them at higher prices after the tariff has 
come into operation. This was very noticeable in the 
period before the introduction of the recent high tariff 
in Japan. Then follows a depression. Of course, the 
exact opposite is true when a tariff is about te be re- 
duced. In that case a great stimulus to trade may be ex- 
pected as soon as the tariff comes into operation, where- 
as the import trade is restricted to daily needs till the 
moment arrives. We should say that, apart from the 
existence of a number of unsuccessful industrial com- 
panies, upon the strength of whose unsaleable shares or 
bonds a good deal of money has been loaned, the in- 
trinsic conditions in the United States are thoroughly 
sound. The crops promise well. There is probably less 
speculation than usual, and the prices of good railway 
stocks and bonds are decidedly low. No doubt an 
early and definite settlement of the tariff will be of 
great benefit to the financial centres, and, moreover, in 
that case it might be possible to introduce and carry 
through before the end of the session a much-needed 


cated by our Washington correspondent in recent 
issues of the Economist. Of course, there are labour 
difficulties as well—chiefly between the unions and the 
railways, as well as difficulties caused by State legisla- 
tion; but these are not new. Strong protests are also 
being made by merchants and manufacturers in New 


is fairly good; in fact, remarkably good, considering 
| 
| 
j 


York, Pennsylvania, and New England against a pro- 


vision in the Civil Appropriation Bill, which exempts 
farmers’ orzanisations and labour unions from pro- 
secutions under the Sherman Anti-Trust Law. 


A New Record of Employment.—<According to the 
Labour Gasette, trade unions with a net membership 
of 912,046 reported 15,719 (or 1.7 per cent) of their 
members as unemploved at the end of April, 1913, 
compared with 1.9 per cent. at the end of March, 1913, 
and 3.6 per cent. at the end of April, 1912. The 
latest return is astonishingly good, and breaks the 
record hitherto held by the month of November, 1912, 
when the percentage of unionists unemploved was 1.8. 
It is necessary to go back nearly 40 years to the great 
‘boom ’’ of the early ‘seventies to find a similarly ex- 


cellent state of affairs. The mnemployment _per- 
centages for recent months are as follows :— 

o of 
1912—January .......... 27 1912—September ........ 2:1 
— February .......... 28 ,, October .......... 20 
a March ........ cove SOOT ws November ........ 18 
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1» May .....sseeeeeee 27 1913—January .......... 22 
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The latest employment returns again prove that 
political disturbances in South-East Europe, and 
tightness of money, have not appreciably affected the 
labour market in this country. In France the re- 
turns of trade unions (excluding miners in the Pas de 
Calais) showed that in March 7.5 per cent. of trade 
union members were unemployed, compared with 6.6 
per cent. in February, 6.4 per cent. in January, and 
3.7 per cent. in December. The German statistics 
show 2.3 per cent. unemployed at the end of March, 
2.9 per cent. in February, 3.2 per cent. in January, 
and 2.8 per cent. in December. Thus in Germany 
there appears to have been a decline in unemployment, 
and in France an increase. Our Berlin correspondent 
states, however, that the German labour market during 
April was less satisfactory. In the United Kingdom 
employment was especially good in coal mining, 
engineering and shipbuilding. The giving of two 
contracts for lock gates and a swing bridge to a 
German firm by the Port of London Authority is 
generally attributed to the exceptional activity which 
prevails in this country. While the German tender 





reform of the currency on lines which have been indi- 
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was £.34,729, the lowest British tender was £,51,371, 
and the time for delivery was also longer. British 
order books are still full up for some time to come, 
and contracts for immediate delivery cannot be entered 
into. A slight decline of employment at iron and steel 
works, however, probably signifies the approach of a 
quieter period in engineering and shipbuilding. There 
was a seasonal advance during April in the building, 
brickmaking, and woodworking industries, and some 
improvement in the printing trades. Textiles, on the 
whole, showed no marked change, but the tinplate 
trade continued to be affected by adverse conditions. 
The upward movement of wages continued, and 
changes in rates of wages taking effect m April affected 
502,000 workpeople. There was a net increase of 
nearly £24,900 in their wages. The most important 
changes were net increases affecting 417,000 coal 
miners in various parts of the country, 20,000 iron- 
workers in the Midlands, 17,000 ironstone miners, 
quarrymen and blastfurnacemen in Cleveland, and 
10,800 woolcombers in Bradford and district. The 
number of workpeople involved in disputes in April 
was 80,110, against 41,983 in March. Unfortunately, 
too, there are several important strikes threatening. 


The Peace Centenary.—The peace delegates, from 
Great Britain, Belgium, Australia, Canada, and New- 
foundland, headed by Lord Weardale, appear to have 
had a most successful tour in the United States. They 
were overwhelmed with kindness and hospitality by the 
Governor of New York, the Mayor of New York, 
President Murray Butler, of Columbia University, Mr 
Carnegie, and other New York celebrities. They were 
royally, or rather Republicanly, entertained at Wash- 
ington, where Mr Bryan, the Secretary of State, and 
other leading men graced the banquet. They also 
visited Boston and Chicago, and made a trip to see 
ex-President Roosevelt at Oyster Bay. The celebra- 
tion of the signing of the Treaty of Ghent provides 
an admirable opportunity for cementing those close 
ties of blood and friendship which unite us in a 
common love of freedom with the great American 
nation. We have no doubt that as between Great 
Britain and the United States arbitration and friendly 
diplomacy has already taken the place of war as a 
solution of all differences that may arise between the 
two Governments in the future—including, of course, 
the thorny little problem of the Panama Canal tolls. 
The commercial bonds are already very strong, and 
they should be vastly strengthened by the great re- 
duction in the American tariff, which may be expected 
to come into operation in a few months’ time. 


The Brazilian Presidency.—During the past month 
—writes a correspondent—agitation in political circles 
in connection with the coming presidency has become 
more intense. Several men are mentioned as likely 
candidates, amongst the most prominent being Sena- 
tor Pinheiro Machado, General Dantas Barreto, and 
Senator Nilo Pecanha. The first-named is the chief of 
the political party that revived militarism and placed 
Marshal Hermes in the Presidency. He is credited 
with exercising very considerable influence, and, in 
fact, some assert that he is really governing the 
country. The current presidential period has so far 
been so full of unfortunate happenings that such a 
candidate could hardly be recommended. The election 
of General Barreto would mean the continuation of the 
military régime which has proved so disastrous in 
every sense, whilst as regards Nilo Pecanha, it will 
not be forgotten that his short period of office was 
characterised by a lavish increase in expenditure. The 
principal fault with recent administrations has been 
extravagance, and it is imperative that the next Presi- 
dent should be a man with sufficient courage and de- 
termination to keep expenditure at its right level. As 
we are nearing the election, political dissension is 
steadily becoming more pronounced, even among the 
party that elected Marshal Hermes. The selection of 


| a candidate who would satisfy both the military and 
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| civil parties seems at present almost impossible. 
sides are making active preparations, and to judge 
from the feeling displayed, it may be safely anti jnat, 
that unless an agreement is reached regardi: 
candidates the elections will be more violent thar 
which took place two years ago. The acceptance of 
an independent candidate would be the easiest solution 
of the difficulty, and happily there is no lack of public 
spirited men of ability and high standing who 
fulfil the necessary conditions. The name which vould 
seem to carry most weight is that of Dr José Carlos 
Rodrigues, proprietor of the Jornal do Com» 
who is well known in business and financial ; 
abroad. While not a politician in the ordinary sense. 
he has nevertheless rendered many valuable services to 
his country, and is looked upon by man, 
Government’s soundest counsellor. 
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Brunner, Mond, and Co—bBrunner, Mond's feures 
seem to indicate that the expansion policy and capital 
expenditure of the last two years is taking a little time 
to become remunerative, for profits have not risen pro- 
portionately with capital in this period. The report, 
as usual, says nothing about the trading conditions oj 
the year. A summary of the profits and their appro- 
priation is given below :— 


| 1907-8. | 1908-9. 1909-10. 1910-1]. 1911-12. 1912.13, 


£ £ £ 
Gross profits 


Both || 
pated || 


those | 


£ £ £ 
829,115) 792,265 837,266: 871,789 881,C02 903,439 | 


Salaries, directors’ fees, &c.., 89,364) $3,355) 100,047, 111,290 114,875 121,609 | 


Net profits 739,751| 698,930 737,219, 760,499 766,127 781,820 
Brought forward 


Pref. dividend 
Reserve, &6....0..eccesseees 
ee ere 
| (30 %) | (27% %)| (274 %)) (274 %) (274%) (27H %) 
34,173} 35,833) 26,265) 39,177 63,220, 122,179 
| 900,000) 900,000; 900,000 900,000 200,000 1,144,000 
Suspense account '  60,264' 59,548' 209, 


780515} 733,103, 773,052) 785,964 802,803 843,050 
| i 54.981, 54498, 54498 65210 89207 
152'500 152'500. 102'500 


This shows that the dividend has been kept up to the 


40,764, 34,173) 35,833, 25,484 36.676 61200 | 
2,500 
588,861) 539,789 539,789) 539,789 571,873 629.164 


548° 93,532 110,920 220414 


274 per cent. which has been paid for the past four 


years by cutting down reserve appropriations by 
£100,000. The reserves receive very considerable addi- 
tions, it is true, from the premiums on the new capital, 
but since the new capital cannot be expected to earn 
274 per cent., the premiums on the capital ought not 


entirely to take the place of appropriations from re- | 


venue. How capital has expanded in the last three 
years is shown in the following summary. _ The 
balance-sheet is set out in full on the usual page :— 


1911. 1912. 1913. 
£ £ 4 


Capital ............++0006 2,789,650 .. 3,504,650 .. 3,909,870 


i 
it 


Debts by the company .... 149,461 .. 213,790 .. 208,526 
GOSS. cccastscteccoces ee os 80,501 
Savings bank deposits...... os oe 

BORE. GO. ccicisccccccccee 3,089,282 .. 3,487,878 
Investments .............. 867,584 1,541,157 .. 1,532,252 
Debts to company ........ 235,110 244,640 .. 305,817 
DD dccichecvenioseancéee. SE 462.713 .. 687,114 
NUE “Ac udcousaashaecsoiis :- ae 1,479 .. 1€8,208 


The balance-sheet is very strong, and the excess of 
liquid assets over current liabilities is considerably 
greater than it was last year, so that in all probability 
it is just a matter of time before profits rise enough t 
restore a margin over the rate of dividend. Brunner, 
Mond shares now stand at 5, vielding 53 per cent., 
allowing for the final dividend not vet paid. This vield 
indicates the confidence of holders in the ability 0! 
the company at least to retain the 274 per cent. divi 
dend. 


, ry, 


Reuter's Telegram Company and Bank.—|ust over @ 
year ago an offer of new shares in Reuter’s Telegram 
Company was made at a price of 11} for each £1° 
share. The new issue, together with a bonus ©! 4? 
per share on the existing shares, which former!y wert 
only £8 paid, raised the paid-up capital from LWT 
to £500,000. The additional capital was required le- 
the purpose of extending and developing the : ashe 
graphic remittance and banking departments © 3 
lished in 1910. The latest report, however, does 
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"appear to show that the new capital has added pro- 
|| portionately to the earning power of the company, as 
| may be seen from the following figures :— 


i naa 


' 1908. | 1909. 1910. 1911. 1912. 


— . a - : 
| Gross profit ....+ees 196,535 193,834 220,183 243,812 257,415 
Expenses veceseeees 182,455 184,736 195,310 208,832 220,608 











——— 








|| Net profit...... cess, 14,080 9,098 24,873 34,980) 36,807 | 
Dividend .cccceccee, 4,736 4,786, 4,736 °33,149 24,877 
Rate ..-+--seseeeee (5 %) (5% (5%)  (*35 %) (10%) 


* Includes bonus of £2 per share on old shares. | 
These figures show that the profits for 1912 were not 
much better than those of 1911, but as compared with 
ig1o there Was a very great improvement. The larger 
profits have been earned not so much by proportionate 
merease Of business as by a reduction of the ratio 
of expenses. The directors state that the progress 
of the banking department has fully answered expecta- 
tions, and possibly larger profits may be looked for in 
the future. There is, however, a more important 
aspect of the matter than mere profit-earning. This is 
the undesirabiiity of mixing up banking business with 
| advertising and Press telegram work, and in May of 
\, last year we pointed out that the balance-sheet of 
Reuter’s Telegram Company, though quite satisfac- 
tory from the commercial point of view, was hardly a 
suitable basis on which to build a purely banking 
business which, if the size of the capital were any 
indication, was intended to become the part of the 
business involving the larger portion of the assets. 
The directors, we are glad to see, have adopted this 
view, and intend to form a separate company under 
the title of Reuter’s Bank, to which the banking busi- 
ness will be transferred. How the present balance- 


sheet compares with the previous one is shown 
below :— 
December 31, 1912. 
Inc. or Dee. Ine. or Dec. 
£ £ F 
Capital ........ 500,000 .. + 405,288 Goodwill (atcost} €5,000 .. 
Sun. creditors Cash in hand, 
}} and deposits.. 95,798 .. + 10,287 i iekcetcnea 54,705 .. + 16871 
HH ReROM -. i ccccce 2,133 .. + 2,133 Bills receivable 162,617 .. + 121,770 
1; Usel. divs...... 1922 .. — 21 Advances on 
| Bills payable .. 455... — §903 Stock Exch’'ge 
| Acceptances.... 28,300... + 28,300 securities .... 101,057 4°21 
Dividend payable Sundry debtors 39,078 } * . 
Tan Gddecs 17,368 .. + 17,368 Advances ag’nst 
| Income-tax .... 1,320... + 1,320; shipping docu- 

1} Reserve ........ 120,000 .. + 16,000! ments........ 154,745 .. + 154,743 
Rebuilding  re- Current Acs.,&c. 40,321... + 40,321 
serve .....e.. 19,000.. + 1,928 Acceptances.... 28,300 .. + 28,3 

Pension reserve 14050 .. + 1,600 Investments— 
|| Profit and loss 8,678 .. — 26,796 Gen. reserve... 96,723 .. + 51,157 
| Rebuilding re- 
GFE -ncace eke 17,782 .. 
Freeholds (Old 
SEES © ececne 33,003 .. 
Do Branches 
abroad ...... 12,899 .. as 
Inter. dividend oot oo — 258 


806,204 .. + 451,505 8U6,204 .. + 451,505 


This balance-sheet indicates that the new capital has 
gone chiefly into discounts and advances, showing that 
the directors were justified in their opinion that further 
Scope for the banking business was ready to hand. 
The reserve received an addition of £16,000, of which 
415,272 came from share premiums (the new issue-was 
of 38,161 shares at a premium of 25s per share). When 
the banking department is segregated no doubt 
Separate statements of account of the bank, and of the 
Parent company, will be provided, so that the 
Customers of the bank will know exactly how its 
affairs stand as distinct from those of the commercial 
business upon which it has grown up. That there is no 
Cifficulty ‘in making the separation is proof of the 
soundness of the banking business. Such a move 





Would "be impossible with most of the trading concerns 
| Which run banking departments, as the liquid assets 
| rc not suffice for the needs of the bank and of the 
}} VUSINESS 
se Watney-Combe Redemption Scheme.—The 
| —— ng Act of 1904, which: provided compensation 
ee ae of public-houses when the licences are 


| ted, has caused funds to accumulate in the 
i ands of those firms in the brewing trade whose houses 


eo 
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have been closed. This money should, of course, be 
used for the redemption of capital if it is not possible 
to reinvest it in the trade in other localities. A pro- 
posal, however, which has recently been made to 
shareholders by Messrs Watney, Combe, Reid and 
Co., raises the important question as to whether de- 
benture or preference stock should be redeemed in this 
way. The company is asking shareholders to approve 
a Bill in Parliament which will give power to redeem 
the preference stock, and we cannot do better than 
quote the statement of the directors in favour of this 


course :-—— 

Since the passing of the Licensing Act, 1904, the licences of 

a large number of the company’s properties have been extin- 
guished, and the company has had considerable cash balances 
left upon its hands. Owing, however, to the effect of recent 
legislation, especially the Finance (1909-10) Act, 1910, not only 
have the opportunities which formerly existed of investing such 
alances in the business of the company been much curtailed, 
but the value of licensed properties, of which the company’s 
assets largely consist, has also been considerably diminished. 
The board have recently employed the surplus balances in the 
purchase and cancellation ch 

has practically n 

of this policy of reducing the debenture 


of debenture stock, as the company 
ther debts left to liquidate. The soundness 
debt cannot be doubted, 
but the process is necessarily a slow one, and the available 
cash balances would be more profitably employed reducing 
the « apital. 
It is, indeed, obvious that the ordinary shareholders 
will benefit by the redemption of a low-priced stock 
bearing a relatively high rate of interest 
with the policy of redeeming debentures a some- 
what higher price, bearing a low rate of interest ; but it 


as compared 


is not by any means clear that such a proceeding is 
justifiable from the point of view of the debenture- 
ho'ders. 
issued a large quantity of debenture capital on the 
security of their so-called ‘* real property ’’ in the form 
of tied houses. The decline in the value of licensed 
property made this security quite inadequate in many 
cases, but it would seem only equitable that when the 
Act of 1904 had given a certain stability to the value 
of public-houses the money received by way of com- 
pensation should be regarded as ear-marked for the 
protection of the interests of debenture-holders. In 
the present case the importance of the matter from this 
point of view is evident from the following statement 
of capital and dividends :— 


Many brewery companies in the last 20 vears 


Yield at 
Price at Current 
End of Prices. 


£ April. £sd 
34 per cent. perp. Ist deb. .... 5,630,000 .. €54 .. 5 6 
5 per cent. cum. pref 2,540,000 .. 574 .. 812 3 
Preferred ordinary............ 5,185,410 .. 154 .. pil 
Deferred ordinary ..........-. 796,353 .. 54 .. nil 


This table shows that the debenture capital is more 
than twice as large as the preference capital, and that 
the cover is, therefore, relatively small. Moreover, if 
the closing cf houses continues to restrict the profit- 
earning arena of the business, and the money is used 
to redeem the preference capital, this narrow cover 
would be considerably diminished. When the Bill is 
brought forward by the proprietors Parliament will 
have to keep a watchful) eve on the interests of the 
owners of the 54 millions of debenture capital. Since 
the end of April the price of the preference stock has 
risen to 61, and it is evident that the proposed scheme 
would improve the market for the preference stock. 
But we very much doubt the wisdom of giving the 
directors a free hand to deal in the market for their 
own stock, without any restriction as to the times or 
price of purchase 





British Cotton and Wool Dyers—The balance-sheet 
of this company shows the effect of the capital re- 
duction scheme adopted last December, whereby 
£953,753 was written off the fixed assets, working 
plant, and goodwill by cutting down the ordinary 
shares from £1 to 5s each. This, of course, has im- 
proved the paper position of the company, and has 
brought the nominal value of the shares just about to 
their market value. At the same time, the profit and 
loss account shows that the trading experience of the 
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some doubt as to the tendencies of the Governor of 
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company was much more satisfactory than im the 
previous year, so that with larger profits and a smaller 
capital the company’s accounts for the first time give 
an appearance of prosperity. The actual profits, how- 
ever, are not so good as those which were earned in 
1909-10, when 2} per cent. was paid and £10,000 put 
to reserve. The profits for the last five years are set 
out below for comparison :— 


| 1908.9. | 1909-10.| 1910-11 | 1911-12, 1912-13. 


ST ’ 
£ | 6; i a3 £ £ 
Gross profits ...... ie 150,570 127,948) 94,125; 135,395 


Renewals, &c.......| 25,406) 29,272) 30,045) 30,250) 32,856 
Expenses ..........; 12,457} 12,962} 12,750! 13,921) 15,712 

Balance........| 36,088 108,33t) 85,153) 49,948| 86,825 
Brought forward....| 33,915] 13,67) 24,144) 17,514) 11,287 


Total available..| 70,003! 122,007! 109,297 67,422 75,538 
Interest............| 31,33)/ 32,07€} 31,349) 31,174) 31,370 
Depreciation fund ../ 25,000) 25,030 25.000; 25,000! 25,000 
Reserve .. | 10,000} 10000) .. | .. 
.. | 32,792} 25,433) =... £2,254 

| ("24 20) | (72%) | (7%) 
Carried forward ....| 13,672! 24.144) 17,514 11.28% 19,488 


* On old capital. 


The reason for the company’s inability to earn a fair 
rate of dividend on its old ordinary capital was made 
clear in the separate auditor’s report which accom- 
panies the accounts each year. There it was shown 
that goodwill stood for as much as £994,668, or nearly 
80 per cent. of the ordinary capital. Nearly all of this 
has been written off, goodwill now standing at 
£40,905. The purely bookkeeping nature of the 
alteration seems to be clearly recognised by share- 
holders and the market generally, as the shares have 
not altered in price, though the higher profits might 
well justify a small improvement. The 7 per cent. 
dividend, of course, is no more secure than was 2 per 
cent. on the old capital, though the reduction of the 
capital makes it easier for some sort of distribution to 
be made even in bad years. For instance, should 
profits fall so as to permit of only £6,000 or so being 
paid to shareholders, a dividend of 2 or 24 per cent. 
might be paid, whereas a dividend at the equivalent 
rate of 4 per cent. would have been regarded as not 
worth the paying formerly. This argument leaves out 
of account the question of the financial needs of the 
association, and there is no doubt (as may be seen 
from the balance-sheet set out on the usual page) that 
its liquid resources can do with some strengthening. 
The auditor in his report puts the liquid assets at 
£394,635, against trade and loan créditors of 
£:133.276. But his figure obviously includes the stock- 
in-trade of £122,062 and the investments at cost, 
£49,999, which are shares in the Bradford Dyers’ 
Association held for trade purposes. Without these 
the position is not so strong as the auditor’s state- 
ment would indicate, but it is quite good. 


The Civil War in Mexico.—The announcement that 


| the Mexican Congress has sanctioned a new 6 per cent. 
_ lean to be issued at co in France and England gives 


some hope, though the details are still doubtful, that 
General Huerta’s Government may at last be able to 
raise an army adequate to restore order and secure 
recognition by the United States. Hitherto, it must be 
admitted, the outlook as indicated by the mail news has 
not been nromising. Three weeks ago all the districts 
disturbed under President Madero’s rule, except 


'Oaxaca, Tehuantepec, and possibly Sinaloa, were again 


in revolt against the Provisional Government—Sonora, 
Chihuahua, Coahuila, Durango, and Zacatecas in the 
North, Mexico State, Puebla, Morelos, Michoacan, 
and Guerrero in the central region of the Republic; 
so also were the States of Nuevo Leon and 
Tamaulipas, and an attack was expected on Tam- 
pico, the first intimation, we think, of disturbances in 
There seems also to have been 


the State of Colima, which contains the important 
Pacific port of Manzanillo. Moreover, the allegiance 


a 
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of various Federal teaders and bodies of tro, ps and 
‘“ Rurales ’’ was uncertain, and some of the latter had 
revolted on their own account from the Federa! , ause 
In the central region the insurgent movement< eins 
tinued more or less independently of each other, and of 
those in the North. In Michoacan and (; 
several bodies appeared to be operating ; jn ¢} 
State they are termed Colorados, and led by 
brothers Figueroa, and in Morelos and 
State, only 30 or 40 miles from the Federal , 
the Zapatists were as active as ever, and as hard to 
catch. On the other hand, there was a ‘‘ constitutional 
force’’ of Maderists, under General Carranza, ™ 
Coahuila, Durango, and Chihuahua, and anot)y, r. re 
presenting the State authorities, in Sonora, under 
General Alvaro Obregon. General Carranza had 
actually applied to the Washington Government for 
the continuance to him of the permission to receive 
arms and ammunition ever the Texan border, which 
was granted a year or more ago exclusively to the 
Maderist Government; but all the insurgents seemed 
plentifully supplied, and the frontier guard was stated 
to be very lax. Possibly the fact that General 
Carranza really represents the least unconstitutional 
and most legitimate of the conflicting authorities is one 
reason preventing the recognition by the United States 
of General Huerta’s Government, but that Power may 
be constrained to interfere in Northern Mexico if the 
Sonora insurgents, who also apparently represent a 
legitimate (State) Government, should capture Guay- 
mas, half-way down the East side of the Gulf of 
California, which they have been threatening for the 
past month. Fierce fighting has recently taken place in 
the ces pi but the reported insurgent defeat 
is not likely ‘to have been decisive. (Guaymas 
is the terminus of a branch of the Southern 
Pacific Railroad, and American interests _ there 
must be considerable. Its capture would hardly 
give the insurgents what they have long been aiming 
at—a Pacific port through which they could import 
arms and stores; but they seem to have some chance 
of getting Manzanillo, or even the more important 
harbour of Acapulco in Guerrero. The Presidential 
election has been postponed, and it is hard to see how 
it could be held. The Government has, however, 
begun to strike at the root of the agrarian trouble by 
submitting to Congress a Bill for breaking up great 
estates into small holdings, but it provides merely for 
a Government guarantee of the bonds (on which the 
interest is limited to 5 per cent.) of land companies 
through which the distribution is to be effected, 
and for loans of working capital subsequently to the 
purchasers, so that it seems not nearly drastic enough 
for the present crisis. General Huerta’s Government 
is taking vigorous action to crush out its opponents, 
and has been formally recognised by Great Britain and 
I'rance, and a deputation from Mexico has invited the 
aged ex-President to return and resume control. But 
that step would confirm most of the reformers in their 
insurgency. 
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Indirect Influences of the China Issue —W ith business 
so quiet as it is in the Stock Exchange, it is not sur 
prising that members should be on the look-out for any 
indication which might be a signal of increased i- 
terest in their securities. Therefore, the idea that the 
rush to subscribe to the new China Government 5 pet 
cent. loan will be of indirect benefit to the markets |S 
natural enough. For in times past—and part ularly 
in any period of slackness in Stock Exchange © a 
the issue of a big loan or popular shares has turne 
out to be an excellent advertisement for markets 1 
general. The rush for the Chinese, as for oth ae 
priced emissions, turns public thoughts ‘o a 
matters, which may be for a long time past the er 
had no temptation to follow. The investor, Wo'" at 
likely he grumbles at the small amount of stock Sa 
him, is tempted to add to his holding if he ae 
the price reasonable enough to justify him in doing SO; 


; >» tf ho] a 
and, on the other hand, if he does not care (0! Id 
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Fe 
small amount of stock, he will sell out and consider the 
advisability of using the money in other Stock Ex- 
change directions. Brokers find themselves beseiged 
with enquiries, not only for prospectuses, but also for 
opinions as to whether a new loan is cheap or other- 
wise; and if they do not recommend it they are not 
likely to allow the opportunity to slide for suggesting 
<ome other security which they consider preferable. 
Clients as a rule can be counted upon to take the 
advice of their brokers, and as there is fairly certain to 
be a difference of opinion with regard to the cheapness 
of any stock, it follows that money is diverted to some 
extent into channels which might not get it were it not 
for the appearance of some new loan which makes the 
public think about such things. At the present time it 
must be confessed that there is little public interest 
taken in any of the markets, ari possibly the remark- 
able boom in trade, combined with the unsettled out- 
look abroad, may continue its paralysing influence 
upon investment and speculation alike. So it is hardly 
safe to count upon the Chinese issue as being sure to 
revive business generally ; in fact, the immediate aspect 
of markets suggests that it will have no such influence, 
at all events directly. Whether this influence will be 
merely postponed remains to be seen. The Stock Ex- 
change itself is fain to admit that for the time being 
the markets are undeniably depressed and languid, 
with public interest in stocks and shares reduced to 
something like a minimum. The China loan is one of 
those financial swallows which may fail to make a 
summer, even when general conditions are more hope- 
ful than thev are now. 





The General Mining Report.—The report of the 
General Mining and Finance Corporation for the year 
ended December 31, 1912, has been issued this week, 
and shows that the results of that year’s operations 
were very similar to those of 1911. The working profit 
for 1912 was £48,648, against £46,956 in the previous 
12 months. This sum with the balance brought 
forward of £20,147 makes a total credit of £68,795. 
Of this total £°57,842 is employed to write down stocks 
and shares, £,5,000 is added to house property reserve, 
and the remaining £5,954 is carried to next year’s 
account. Thus for the second year in succession no 
dividend is paid, the last distribution having been at the 
rate of 74 per cent. in 1910. Rand mining companies 
in recent years have been faced with a serious labour 
shortage. Consequently the cost of labour has risen 
sharply. Moreover, the companies have been obliged to 
go to considerable expense to improve working con- 
ditions for the miners, owing to the terrible ravages of 
phthisis. The situation with regard to both these 
troubles has certainly improved, but neither problem 
has by any means been solved. The working costs of 
the mines on the Rand again rose appreciably last year, 
the average for all the Rand mines working out at 
18s 7.1d per ton as compared with 17s 11.6d per ton in 
Ig11, and 17s 6.7d in 1910—a most formidable advance. 
But the fact that has militated against the General 
Mining and Finance and similar corporations recently 
has been the unbroken dulness of the Kaffir market. In 
1911 profit on stocks and shares amounted to only 
48,310, and in 1912 to £26,626. The profits from this 
source in 1909 were as high as £423,630. The corpora- 
tion has been compelled to devote most of its profits 


‘O Writing down the stocks and shares in the balance- 


sheet. The sums absorbed by this operation in the last 
three irs have been as follows :—1910, £51,230; 
‘tl, £281,292; 1912, £57,842. Since a spell of 
activily in 1909 there-was no approach to a Kaffir 
boom We had occasion recently to call attention to the 
a "ly optimistic views of the directors of Rand 
a ines as expressed in their report. But at present there 
eee be little in the position of the Kaffir market 
Sete ant these extravagant expectations, and no 


awakening of the market. 


evident at present of the long hoped for 


| 
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Scottish Local Government.—The report of the Local 
Government branch of the Scottish Office has several 
points of interest. The Board records an apparent in- 
crease of pauperism during 1912 in spite of the excep- 
tionally prosperous condition of the country; but it 
attributes this partly to ‘‘a more generous policy ” 
pursued by the parish councils (the Poor Law authori- 
ties of Scotland), which has been ‘‘ stimulated by the 
economy of rates secured by old-age pensions.’’ The 
Superintendent for the Highlands -‘* The 
relief afforded by old-age pensions to parish councils 
in the Highlands district has been of immense benefit, 





writes : 


and to the pensioners themselves especially so*’; and 
an inspector remarks that pensions have “‘ very 
largely relieved the chronic poverty formerly met 


with.’” The Board reports that the greater public 
interest given to the Poor Law during recent vears has 
had ‘‘ a marked effect ’’ in improving the quality of the 
work done by the relief authorities. U 
was slight, and only four distress committees found it 
wecessary to provide relief work during 1911-12; and 
the Board only distributed £7,coo as compared with 
£49,200 in 1908-9; for IQI 2-13 it expects the demands 
on the grant to be even smaller. Progress has been 
made with town-planning schemes in several burghs, 
but it is clear from the report that the rate of advance is 
very slow. Two questions dealing with exemption from 
rating have been referred to the Board. The first is that 
of the exemption hitherto granted to very poor persons 
on the ground of their inability to pay. 


’ 
nempioy ment 


A House 
Letting and Rating Act for Scotland, which came into 
force during the year, makes the rates payable by the 
landlord, and so necessitates a double transaction. The 
second question arose over the claim made by officers 
of the Territorial Force to exemption in respect of pre- 
mises occupied by them. The Board decided in favour 
of the claim in the case of officers living on premises 
either owned or rented by the Territorial Association ; 
and the report adds: “‘ the right to exemption does not 
extend to such a rate as the water rate, which is really 
a payment for a specific commodity.’’ Without intend- 
ing it the Scotch Board’s comment suggests that the 
practice of exempting certain favoured persons is a bad 
one, for the principle of the water rate might be carried 
much farther. If the supply of fresh water is a com- 
modity, or service for which every householder should 
pay, the removal of foul water or sewage is equally a 
service, and so is the removal of refuse, the clearing of 
snow, and the lighting and paving of streets, and a host 
of other things which might all conceivably be done by 
a company or a contractor and not by the local council. 
In fact, rates are largely a payment for services 
rendered, and everyone who shares in the 
should share in their cost. 


services 





Russia's Coal Supplies.— At the recent meeting of the 
Mining, Machinery and Metallurgical Congress in St 
Petersburg a report was presented by 
Loutogine on Russia’s coal supplies. The Professor 
estimates that the coalfield of Dombrowa in Poland 
contains 855 million tons of coal. The resources of 
the Moscow Coalfield he puts at about 1,000 million 
tons, though the quality is so bad that under present 
conditions the expenses of transport 


Professor 


and working 


are prohibitive. The contents of the Donetz Coal- 
field, one of the most important in Russia, are 
estimated at 56,000 to 70,000 million tons. This 


field supplies nearly ali the coal for the Russian 


iron industry. The Caucasus is also very rich 
in coal, and possesses 1,000 million tons. But 
the coalfields of Asiatic Russia are even richer. 


The Tcheremkof district claims 150,c0o million tons, 
but its inaccessibility and the absence of railways will 
make it useless for a long time to come. According 
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to Professor Loutogine’s estimate, Russia in Europe 
possesses some 70,000 tO 75,000 millions of tons of 
coal, and Russia in Asia some 175,000 millions of tons. 


A Railway Clerks’ Union.—Clerks have hitherto stood 
rather aloof from the trade union movement, and it 
remains to be seen whether the Railway Clerks’ As- 
sociation will prove an exception. This body has 
certainly grown, having increased its membership from 
4,000 in 1906 to the total of 20,579 announced at the 
York Conference on Saturday last. From the report 
of the proceedings it seems as if the delegates present 
thought more about Socialism than practical improve- 
ments in railway working. The president put forward 
the curious demand for the ‘‘ raising of the status and 
working conditions of the railway salaried staff to an 
equality with that of their contemporaries in the ser- 
vice of the State.’’ He based this demand on the fact 
that 30 per cent. of Civil Service clerks paid income- 
tax and only :o per cent. of the railway staffs, an 
argument which would have some weight if the ages 
and standards in the two services were identical. 
Naturally, tne Conference supported ‘* Nationalisa- 
tion,’’ and apparently wanted wages and _ salaries 
raised, hours shortened, and freights lowered, all at 
the same time and at nobody’s expense. An un- 
pleasant feature of the Conference was the animus 
shown against railway directors as a whole. Thus 
after arguing that the recent large rises in the pay of 
railway employees ought to have been met “‘ out of 
the ordinary revenues of the companies, instead of 
being passed on to the public,’’ Mr Pomeril is reported 
to have said that the obiect is to increase the divi- 
dend ‘‘ not only for the sake of the dividend itself, but 
in order that the market price of shares might rise, and 
thus enable them to carry out highly profitable trans- 
actions on the Stock Exchange.’’ Another delegate 
described the Midlend as ‘‘ cowardly and despicable,”’ 
and wished ‘‘to drive the chairman of the Great 
Eastern out of public life.’’ During a strike foolish 
and bitter things are often said, but there is no excuse 
for the language used at York. In the working of so 
large and delicate a machine as a railway, orators on 
these occasions should practice good manners, and en- 
deavour to bring about the changes they desire by 
conciliatory methods. 


Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Marquess of Sligo, of Westport House, Mayo . 
Mrs Marianne Drabble, of Meadow Brow, Alderley Edge, 

Chester 
Sir Walter Johnson, of The Cedars, Upper Clapton .... © 31,457 
Rev Arthur Henry Stanton, ‘‘ Father Stanton,’’ of the 

Clergy House, St. Alban’s, Holborn - . 26,186 
Mr Sydney William Jackson, 7 Union court, E.C. ...... 60,860 
Mrs Mary Catherine Elizabeth Rogers, 9 The Circus,Bath 49,070 
Mr Charles Salmon, 211 Goldhurst-terrace, N.W. 


Tue directors of the London Guarantee and Accident 
Co., Limited, have made the following appoint- 
ments :—Mr F. W. Bastow to be chief accountant; 
Mr J. Swanson and Mr H. M. Gates to be joint 
secretaries. Messrs Balfour, Beatty and Co., Limited, 
have removed to 66 Queen street, London, E.C. 


Mr W. Hawnninc presided over a board meeting of 
the British Chamber of Commerce, Paris, held May 16th, 
when a report was presented regarding the movement 
in favour of the validation in French law of a general 
arbitration clause in commercial contracts. The legal 
recognition in France of arbitration would be most 
‘beneficial to both French and English houses, and the 
Chamber is requesting the aid of the leading French 
Chambers of Commerce in order to attain this desirable 
result. 
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Foreign & Colonial Correspondoney 


GERMANY.—BAGDAD AND CENTRAL Argica_| 
FOREIGN TRADE, LABOUR, AND §SHIPPINg 


(FROM OUR CORRESPONDENT.) 


: 


| 


Bern, \ 

ALTHOUGH popular opinion, especially in Germ: 
counts for little in foreign politics, the hearty greeting | 
given yesterday to the King and Queen on 
arrival yesterday in Berlin is at least a welcome 
of how completely feelings have changed since 
period of tension that preceded and _folloy 
Morocco crisis. The visit is ostensibly a pure! 
affair, but at the same time every section of 1 
takes it as something more. To say the least, it could 
not have come at a more favourable moment, crown- 
ing, as it does, the ‘“‘ de facto ’’ rapprochement brought ! 
about by the action of Sir Edward Grey during the 
Balkan crisis. It is true the question of the Bagdad | 
Railway remains unsettled, and the reports of the 
agreement, which have been allowed to filter through 
into the English and Turkish Press, still leave many | 
points obscure. It seems certain that the line is to| 
end at Basra, and that Great Britain is to withdraw | 
its opposition to an increase in the Turkish Customs, | 
without which little progress in building can be made. |} 
Whether British capital is to be concerned in the con- | 
struction of the line, and what exactly is to be the | 
position of the two English directors, has not yet | 
been explained; nor has anything been published as || 
to the ‘‘ compensations ’’ which are hinted at in the | 
official North German Gazette. The suggestion which | 
has appeared in some part of the English Press that 
Germany has already received compensation by the || 
concession, in 1911, of a branch line to Alexandretta 
by no means satisfies German opinion, and hopes are | 
being raised that the territorial question in Central 
Africa will finally be settled in Germany’s favour. 
There is here a small but loud-voiced party which | 
demands for Germany the creation of a Central African | 
Empire, and it is claimed that the late Herr von 
Kiderlen-Waechter was working towards the same end. | 
It is clear at least, from the reports that have now been | 
published of the Morocco negotiations, that the late || 
Foreign Secretary strained every nerve to get posses- | 
sion of the whole of the French Cameroons, going even 
to the length of offering the German colony of Togo in {| 
exchange. With the Cameroons in the hands of Ger- | 
many, nothing more except the Belgian Congo would 
stand in the way of a continuous German territory 
stretching right across Africa from the East to the 
West Coast. . Whether our own colonial enthusiasts 
will consent to the final surrender of the plan for a 
pan-British domain from Cairo to the Cape remains 
to be seen, but if the supposed German plan !s de- 
feated, we must be prepared for an outburst of ill-will 
here from at least the pan-German and Chauvinistic 
section of the Press. At the same time, it must be 
admitted that the great part of German opinion shows 
very little interest in the scheme. So far, the African 
colonies have been hardly more than a burden, and the 
new territory in the Cameroons, where native rsings 
have already broken out, is regarded with general dis- 
gust. There is even a good deal of doubt whethe 
Belgian Congo itself would not bring more respons 
bility than profit, even supposing that Belgium could 
be persuaded to sell out its claims. 

Foreign trade during April ‘shows a further 


Imports with £49,255,000 are £2,575,00C higher “a 
sum 


and 
he Te- 
vear 


i- 


rise. 


a year ago, while exports reached the 
£43,435,000, £7,550,000 higher than last ye" 
#:5,100,000 higher than a month ago. It mus’ 
membered at the same time that Easter fell th 
in March, the year before in April. This alteration . 
the holiday season is also marked: in the statis’ r 
railway ‘receipts, which in passenger traffic show 4 oe 
from £.3,705,000 last April to £/3,305,000 2 mont) “Ss 
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| Goods receipts at the same time rose from £7,725,000 | 
j to £8,650,000. Returns for the last month show that | 
the labour market is a good deal worse both than last 
month and than April a year ago. For every 100) 
situations offered there were on the average 123.5 
applicants, an increase of 4.6 on the month before, and 
6.8 on April last year. The course of the labour market 
for the last four months can be seen from the following 
figures, showing the number of applicants for every 


| 100 § ituations :-— 











January. February. March. April. 
1912 ...06. 166... 1963 ~ «2 ‘HO? .. 1167 
1913. ...-+- isfa .. USNS. .. 1189 .. 1635 


An upward movement from March to April is not un- | 
_ysual, but at the same time the marked increase in | 
the number of applicants per 100 situations, compared 
with last spring, 1s a serious feature, especially as the | 
figure for April, 1912, was already higher than the | 
corresponding figure for the year before. 

Reports from the chief ports show that the business 
of all the great shipping lines is very active. Pas-| 
'senger traffic between Europe and America has reached 
/an unusual expansion, and the return service between 
America and Europe is equally satisfactory. The 
struggle between the Atlantic pool and the Canadian 
Pacific continues, nor is it likely to be settled yet fo: | 
/some months, for, although the disputants are practic- | 
‘| ally at one on the main question, there are several 
| minor points over which as yet there seems no prospect 
‘of agreement. Freight rates are satisfactory. They | 
show, it is true, a certain weakening as compared with 
'last year, but for the time the great lines are little 
affected by the fall, as most of their contracts have 
still a long period to run. The proposal of the 
Russian-Asiatic Steamship Company to erect a direct | 
_ service between Libau and Philadelphia, even if this so | 
| often suggested scheme should come to anything, is of 
little importance to the German lines, since the Russian 
company is already a member of the Atlantic pool. 








| 








FRANCE.-A BETTER 


MINISTER AND RENTE—TAXES AND THE 
ARMY BILL. 


} (FROM OUR CORRESPONDENT.) 
| Paris, May 22. 
| Arrer the Settlement, which passed off quite easily, a 


of the market, and especially to Russian industrials, 
which are always actively dealt in. French Rente 
showed considerable resistance, but gained several 
centimes. The cash market in Rente was better sup- 
ported, doubtless owing to the speech of the Minister 
of linance. Numerous purchases were effected for cash, 
| in addition to those which take place regularly by public 
departments on behalf especially of the savings banks. 
The volume of business began to increase very appre- 
ciably, and quotations rose markedly. The rise in 
Rentes continued for several days, and some believed 
_that the credit establishments had intervened at the 
‘uggestion of the Minister of Finance himself. It was 
inevitable that some holders should profit by this 
recovery—rather excessive in its rapidity—to clear out, 
thus again depressing prices. But over the market as 
4 whole the general tendency has remained satisfactory, 
whil ‘he monetary position is also satisfactory. 

lhe Minister of Finance, speaking in the Senate 
about Rente, said that he himself, and the Govern- 
men’ .s a whole, considered that Rente coupons should 
remaca free of all taxes. He applied this immunity 
to the coupons of all loans, even short-term loans, 
whic the State would issue in the future. The Minister 
at the same time recalled the other privileges which 
are assured to Rente. Distraint cannot be levied on 
it, while advances can be secured upon it at Bank 
Fate, without commission, from all the credit societies, 








TONE—THE FINANCE of Foreign Affairs states that “‘ the notification of the 


big stream of purchase orders flowed to most parts | the engagement made by the latter.”’ The Chinese 
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and cannot be refused. An important newspaper re- 
marks that the Minister of Finance considerably 
exaggerated the advantages in his eulogy of French 
Rente. For example, he compared Rente to ‘‘ a bank- 
note bearing interest.’’ This is altogether wrong, for 
there are plenty of rentiers who purchased their hold- 
ings at 100 to 105, and who have lost heavily at present 
prices. Companies, banks, associations, and indivi- 
duals compelled by law to invest their savings in 
French Rente have lost immense sums, and the 
National Savings Bank is the principal loser. The 
average price of its Rente purchases is 97, but the 
value is now enormously less. The savings banks are, 


| nevertheless, compelled to invest their money in Rente, 


while depositors whose savings exceed 1,500f find their 
Savings transformed automatically into Rente, unless 
they formally object. The Minister of Finance went 
on to assert that French Rente has an advantage in 
the fact that there is an exceptionally wide market, 
enabling every holder to realise any quantity at a 
moment’s notice. But for many years past the width 
of the market has been very much reduced. Efforts 
are being made in official circles to raise the price of 
Rente, although it is affirmed that the Government has 
no need for a loan. Nevertheless, it is generally 
recognised that a loan will be necessary before long. 
For this reason the Government would like to limit 
the issue of foreign securities by inducing financial 
establishments to float only those which are authorised 
by the State. This is a manifestation of financial 
nationalism, against which the Paris Political Economy 
Society protested at a recent meeting. In the case 
of the Chinese loan, which has just been issued 
in France by a Consortium of the big credit establish- 
ments, this nationalist principle of authorisation by the 
State has been applied. In somewhat risky fashion 
the Government has gone bail for the loan. It does 
not, strictly speaking, guarantee it, but it confirms 
the power of the Chinese Government to borrow on 
behalf of China. In answer to a question put by the 
manager of the Banque de 1’Indo-Chine, the Minister 























































loan has been made to the French legation at Pekin, 
and this notification was accompanied by a, de- 
claration in virtue of which this contract constitutes 
a binding engagement upon the Chinese Government 
and its successors.” He adds that ‘‘the French 
Government has taken note of this, and concurs with 
the Chinese Government as to the binding character of 


Government, therefore, is in a measure backed by the 
French Government. The Minister of Finance, while 
defending Rente, said that there was no need to bor- 
row. He considers that it would not be wise to raise 
money on loan for permanent expenses such as those 
required by the new Army Bill. He intends to raise 
the money by new taxes. In addition to the 440 
million francs which the Government is asking for the 
most urgent requirements, it will be necessary to count 
upon an increase of 350 millions in the annual expendi- 
ture. The 1913 Budget will probably show a deficit of 
425 millions, so that including other deficiencies the 
total deficit for 1914 would be a milliard francs. How 
is such a sum to be obtained? In answering this ques- 
tion it is of importance to consider what increases have 
occurred in taxation since 1871, when, under the influ- 
ence of the Franco-German war, military expenditure 
began to grow at an enormous rate. In 1871 the total 
tax and revenue receipts amounted to 1,985,500,000f. 
In 1881 the total was 2,958,000,000. Ten years later 
it reached 3,325 millions, but in 1901 it had grown oniy 
slightly to 3,571 millions. By 1911, however, the sum 
was 4,685 millions, an increase of no less than 2,700 
millions since 1871, i.e., about 150 per cent. Of this 
increase direct taxes have supplied about 300 million 
‘frances, indirect taxes 1,300 millions, and _ the 
monopolies 600, millions. The chief increase has been 
in indirect taxes, because it is these which the tax- 
payer feels least. The following table, which shows 
the growth of the principal branches of revenue be- 
tween 1871 and 1911, is instructive :— 
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1911. 
Millions. 


Stamps ......-.-- os 

Tax on Bourse operations 
Taxes on securities .... oe 
eOGNiis disc civdéle cvvivis ree e we 
Indirect taxes .........- . 


Telegraphs.... — hoe 
Telephones 35 


From some of these receipts expenditure should be 
deducted, for they do not represent net profits. This 
is the case with matches, tobacco, explosives, the post 
Office, telegraphs, and telephones; but for the present 
purpose ‘this point does not matter. ‘In the case of 
a few of the receipts the figure given is not that for 
1871, because the taxes were not imposed till later. 
Thus the tax on Bourse operations dates only from 
1898, that on securities dates from 1872, while the 
telephones were not taken over by the State till 1893. 
The enormous increase in the receipts from the tax 
on Bourse operations may be noted, as well as the in- 
creased receipts from securities. The 4 per cent. tax 
on the income from securities, which yielded only six 
millions in 1872, reached 51 millions in 1890, and 108 
millions in 1910. The enormous burden of the 
Customs may also be noted, while very few of the 
Customs duties are purely fiscal. If steps were taken 
to reduce the tariff receipts, revenue from other sources 
would increase considerably. ‘How will the gulf of 
Budget deficits now be filled? The Minister of Finance 
referred to foreign securities. A measure which hit 
foreign securities, however, or even an increase of 
taxation on securities in general, would profoundly 
disturb finance, and consequently industry and com- 
merce. Such a tax, moreover, could very easily be 
evaded. However, there must be no illusions. It is 
very probable that the credit of 440 millions which the 
Minister of War now demands for the purpose of pro- 
longing the period of military service will be voted by 
theeChamber. This credit will also have to provide 
for retaining with the colours the troops who should 
have been liberated in 1913. The whole expenditure 
cannot be incurred during 1913; part of the 440 
millions will be held over till 1914. This is non- 
recurring expenditure for barracks, clothing, bedding, 
heating, horses, &c. The Radical party, or, at any 
rate, the majority ‘of it, seems to be strongly opposed 
to the Bill, and consequently to the expenditure. But 
the Chamber of Deputies has approved, by a majority 
of 167, the proposal to maintain with the colours the 
conscripts who should have been disbanded in 1913. 
In fact, therefore, the principle of extending the period 
of service from two to three years has been adopted. 
The opposition to it, moreover, is only a_ political 
opposition caused by the desire to displace the 
Government. On the other hand, as it is considered 
that the Bill is bound to go through, in spite of all 
obstacles, many members are nursing their constitu- 
encies. The new elections are close at hand, and in 
coming forward again before the electors the candi- 
dates consider that they can make political capital out 


of the fact that they have supported the interests of | of the provinces), 
the young men by opposing the three years’ system. | (whose term of office has nearly expired) and ©! 
It is certain that, despite the general patriotic move-| minority of the legislature, which consists of on’ 
ment in favour of three years’ service, the young|Chamber of 18 Deputies. 


soldiers who are now with the colours, and who hoped 
to be free in a few months’ time, have learned with 
much vexation that they are to be retained. That is 
the reason for the regrettable incidents at Toul and 
Belfort, where a number of young soldiers indulged in 
a demonstration, egged on surreptitiously by anti- 
militarists. These are merely passing phenomena, and 


soldiers to be dismissed shortly before the three years | by virtue of Article 6 of the National Cons! 


are at an end. 
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it may be expected that Parliament will pass both | mentioned has one-fifteenth of the legislativ 


the Three Years’ Service Bill and the new credits. | a division has taken place in the political fam\). 
At most there will be a few modifications enabling | it is declared by the decree ordering the inter’ 
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The returns of the Bank of France for thi. 


‘as ‘a ‘ week, 
- one “ the corresponding week of last year are 


ofthe Bank 
in addition to capital 


Reser ve ee 
Reserve of landed property 


paate reserve 
otes in circulation 


Interest on securities ..»... 

Bank notes to order 

Treasury account 

Current accounts, Paris.... 
Do branch banks 

Dividends payable 

Discounts 

Redi: counts 


Capital 
Profits 


243,852 397 20 .. 
523,623,116 88 ,, 
91846698 0 ,, 
1,750,076 11 . 
35,117,519 32 ., 

. 5,435,355 0 .. 
ee 233,747,193 98 , 


7,/00:,947,799 40 , 
CREDITOR. 


f c f e 
Cash to baed 2... ccecpaquat +-3,892,990,755 23 ..3,£55,227.477 9 
Commercial bills overdue .. 100,756 51 
Discounts in Paris 
Foreign bills 
Treasury bills 


« »4,072,262,851 3) 
ee 15,159 17 
» 453,424,249 70 
16,208,416 26 
85,963 93 

e 771,120,812 0 
42{0) 9 

e 217,587,067 22 
e 431,664,985 9 

000 : « 260,000,000 0 


6,398,500 . 
12,980,750 14, 
475 


997,009 
15,394,000 0 
191,687,939 89 


Advances on bullionin Paris 
Do in branch banke 
Do in public securities .. 
Do by branch banks .... 520,276,019 0 
Advance to the State 200,000,000 0 
Temporary advances(fioods) 6338500 0 
Government stock reserve 12,980,750 14 
Do disposable 
Rentes Immobilisées 
Premises and furniture .... 
Expenses of management.. 
Employ special reserve .... 407,444 16 
Sundries - 261,707,625 81 


eoidies eevee ees6£85,191,586 48 ..7,001,947,399 40 
BANK OF FRANCE RATES. 


Discount ........- Bod scccccccewewscocesoccepecuevevcceose 4 
Advances on bullion 
Advances on public securities 


The following were to-day’s closing prices 
variations on the week :— 
May 22. 
Par. 
Three per Cents. ...... 100 
Russian Fives of 1906.. 100 
Bank of France Shares .1,000 .. 4,740 
Banque de Paris ...... 500 .. 1,780 
Comptoir d’Escompte .. «+ 1,073 
Crédit Lyonnais ...... -- 1,661 
Crédit Foncier ......0 e- 905 
Suez Canal ereeeeeeee ee 5,545 
Northern Railway eeee ee 1,690 
Western Railway....+. e» 887 
Orleans Railway ....+. ++ 1,830 
Eastern Railway ...... 
Lyons Railway......+. 
Southern Railway ...+. 
Ottoman Bank ........ 
Meridional of Italy Rails 
South Avstria Shares .. 
North of Spain Shares ; 
Saragossa Shares ...... 
Saragossa Bonds ...... 


+01,024,390.525 0 
15,394,000 0 


* 202,377,714 84 | 
522.952,489 0 


100,000,000 0 ., y 
41,545,052 32 .. 39,237,519 83 
ee 6, 335,974 £0 
e» 8,407,494 16 
e 286,063,629 26 


- 6,772,772,884 99 


and the 


May 15. 
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ARGENTINA. — NATIONAL INTERVENTION IN 
JUJOY—THE BUDGET — CROPS — SOCIALIST 
PROGRAMME-—BANKING NOTES. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 24- 

NATIONAL Intervention has been decreed by the t x cu 

tive Power in the province of Jujuy (the most northerly 

at the request of the Gov: = 
tne 
one 

The population o! the 

province does not exceed 65,000, but, with the excep- 

tion of a Senate, its system of government is the same 

as that of the other provinces, and for the last 25 ) 4's 

it has been controlled exclusively by the mem!« - 

single family. Now, however, as two \* - 

Senators have to be chosen to represent the provi 

in the National Senate, in which the small pop. a 

DOWCI s,s 

ind 

on, 
tion, 


s hae 
that the right of the province to self-governme” — 
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— 
» « ° SS SSS ssussisscsessns 
heen forfeited by the cessation of the represe 


entative | of Deputies, whi sociali 

; " a puties, which the Socialist Dr Jus 

Republican system of government. Consequently, the | last year. The Budget of the Bud on rks 
Interventor will set aside the Governor, Vice-Governor, | i ee 


and Legislature, and assume the administration of the | tie sean of such duties, = 
province under the direction of the Minister of the | by the tax-payin ae ~ es ae Cataned 
Interior, until a new Governor, Vice-Governor, and | advocate the aan Sa ‘th Bill ee era 
| legislators have been elected by the registered citizens | Minister of Preaaee Dr Ros ees by the ex- 
| of the province, to whom the Interventor (supported | earned increment of the val Sal San bee eo 
by a national military force) will guarantee the free | certainly not be the value of land, but this will 
exercise of the suffrage. The political situation of | chiefly of isichionneraaes by a Congress composed 
Jujuy affords another instance of the complete failure agrarian agitation ie os tot then ¢ Same Oh The 
of the federal system of government in Argentina. Cordoba and in the Nested thease leas of Bi = 
Congress will commence its ordinary session on | Ayres is repor‘ed to bis contest ae ease a ae oe 
May 1st, or a few days afterwards, and its first act | missioner sent to endeavour to mak mon aan s awe 
must be to provide the National Executive Power | between the colonists and their hindi ine he canal 
with the resources for the services of the Administra-|in doing this in only a few endo, i ae cs 
tion, for on the 3oth instant its authority to incur ex-| it appears probable that a large area pry ; ble land 
penses in accordance with the Budget of 1912 will| will remain uncultivated this mt pleating art) 
cease, Congress having authorised the same for only The Government will ask Con eeen to vot ] 
the first four months of the year. The Chamber of | sum for the adequate ex sloitation of the a lif ae 
Deputies will probably vote for putting in force as a - eS eee 


region of Con Riv ‘ia by pe i 

“closed book *” the Budget for the current year, pre- wells, and pba ceemiiaaene se a 
pared by its Budget Committee, but which has not] steamers and of tanks for suaien thi il Wat, ha 
yet been taken into Consideration by the Chamber. ‘Tol at last been found at the dia f 6 hiinen a 
this, it iS said, the Senate will object, and will exer-| from the works ond near the ote a 
cise its right of revision of the projected Budget law. The phylloxera has made its ap wusenee in the vine- 
A Cabinet Council was held on the 17th instant for | yards planted near Bahia acon which seat to 
deciding on the mode of obtaining funds for paying | be a new source of riches for detr-tlensees at agricul- 
the arrears of wages (due from October) of the | tural engineer sent to examine the vines ha be ted 
labourers employed in the construction of State rail-| that they must be entirely destroved The an 
ways in the National Territories. In the published growers. of Paraguay have determined a pets. os 
report of the proceedings of the Council it was stated | steamers for sending the fruit to this city and sellin 
that the amount so owing, together with the cost of| jt direct to the fruit-sellers instead of throu rh = 
accumulated material, was $2,900,000 m/n, but on al agents of a Trust, which ‘has hitherto haals its 
previous occasion the Minister of Finance put the debt | agents, bought up ha enen at $12 m/n (a ahaa r 
at $5,00 — eee pore be the correct amount, for | < ooo, ‘and ‘resold the fruit a 45 case more a. 
it was stated that the debt was increasing at the rate | do; ay aPsabe > : - 

of $30,000 a day. Probably the Uniti dor hast in- ee ea ee 


per dozen. 

cludes expenses on other works than the railways.|| The German Electricity Company, in order to resist 
The Minister of Finance had declared that he would| the competition of the Lacroze en Company 
not authorise payments out of the general revenue for| which has obtained a concession for supplyi olnatel 
the railway works, but he was overruled in the Council, | city for lighting and for andes aaa _ to-day 
it being resolved that $950,000 should be so applied to} announced that its prices will be reduced by 20 per 
meet the most urgent claims, and to be reimbursed | cent. to the business houses which will sign contracts 
in the manner that Congress may direct, the special] for fiye vears 

resources provided by the law authorising the works| The returns just published, of the balances of the 
having failed to be realised. Of the railways directed | hanks of the capital om Mean 31st show considerable 
by the Law 5,559 to be constructed, the embankments | differences in the aggregate amounts of the deposits 
have beea made and the rails laid for 1,092 kilometres, | and cash reserves, compared with those of February 
in the aggregate, and the rolling-stock has been ac-| 28th. The former increased by about $1,000,000 old 
quired and is being used on the Comodoro Rivadavia | and $25,800,000 m/n, and the latter Cee by 
line and on some other sections. $2,200,000 gold and $60,100,000 m/n. The discounts 
_The Governor of the Chaco has reported that the|and advances increased by $450,000 gold, but 
lines constructed in that territory are covered with] diminished by $1,000,000 m/n. The total cash re- 
water (the result of an unusual quantity of rain), but, | serves amounted to $70,052,306 gold and $436,289,764 
as he adds naively, no damage has been caused | m/n, of which the Bank of the Nation held $42,248,744 
thereby, as the region through which the lines pass is | gold and $186,780,065 m/n, and the London and River 
uninhabited. The rain has been general of late, and . 


ie te ‘ Plate Bank held $7,247,418 gold and $48,438,389 m/n. 
as facilitated agricultural operations, except the|The Spanish Bank held $3,241,000 gold and 
gathering of maize, which is being also delayed in the | $80,696,312, m/n. Its deposits amounted to 
Province of Santa Fé by the want of labourers, 


$2,401,000 gold and $223,456,000 m/n, and its dis- 
although the farmers are offering 50 cents (10}d) per|counts and advances to $1,592,000 gold and 
bag for the work. 


5 $280,491,274 m/n. The banks maintain their rates 

The export of grain continues on a large scale. To| of discount at 8 and 84 per cent., except to specially 
this date there have been exported about 2,100,000 tons | favoured customers. The gold in the Caja de Con- 
of wheat and flour, 625,000 tons of maize, 480,000 tons 


: version is a little above $262,000,000. 
of linseed, and 600,000 tons of oats. The prices of all 
kinds of grain are improving, and those of cattle and 
sheep are very high. Cattle are so scarce in the pro- 
“ince of Corrientes that the National Government has 
cnioed the import of animals from Paraguay, 
dings”, Misiones, but under strict regulations as to 
‘Pping in disinfecting baths. 
Mig’ Socialist members of Congress (a Senator and 
intend cputies) have published the programme of their 
ie operations during next session. Preferential 
of su Se be given to fiscal reform, with the view 
taxe ie ssing all the import duties and the inland 

* iat increase the cost of the necessaries of life. 

re is a Bill to this effect pending before the Chamber 





























































































Ketters to the Giitor. 


THE POPULATION AND RACES OF HUNGARY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I beg the favour of publishing a few 
facts concerning the racial problem in Hungary? 

The leading article, entitled ‘‘ Austria in Arms,” of 
your issue of May 3rd deals with this matter in a 
fair spirit, but without sufficient information. After 
having given the right numbers of the Census of 1910 
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eoncerning the whole population of the Dual Monarchy | ably have been killed by the circumstances 


—— 


. brought | 
—namely, 28,567,000 for Austria and 20,850,000 for | about through high rubber prices. The Gov, romain 


Hungary (including Croatia)—it proceeds to say that found it possible to get their share by very hich taxa. | j 
there are nine millions of Magyars, two millions of tion, and *‘ red tape could flourish most luxuriously: | 
Germans, seven millions of South Slavs, and three ; rubber had to pay for it all, and it could do it, ~’|| 3 
millions of Roumanians in Hungary. Now the situation has completely changed. The time ’ 
Well, that would be somewhat more than our whole will come when rubber prices will be governed 
population. Where should the Slovaks, Ruthenians, | Very great extent by the cost of production 
and other miscellaneous inhabitants remain? East, and Brazil will have to face the music. 
», Some lines further the same article gives Mr Seton Akers is surely right in saying that this difficulty can 
-Watson’s somewhat exaggerated. enumeration of our be overcome. In fact, I think what seems at 
‘Southern Slavs. These figures show their number in| 4 ™slortune might be turned into good luck, 
the whole Monarchy to be 7,300,000—i.e., 2,200,000 | Seriousness of the situation is fully recognised }) 
in Austria, 1,900,000 in Bosnia, and only 3,200,000 | Most interested. It is here that the difficult 


i 
} 
| 


present | 
if the | 
those | 

: : : e comes | 
in Hungary (namely 2,400,000 in Croatia, 800,000 in | !"- Imagine that in the East an export duiy of 29 | 


| 


- . “4s 2s ay a duty of about 100 per cent. valoren . 
The real numbers of the different nationalities living | P*Y * ©U'y ee + ad valorem, that 
would increase the cost of production enormous|; : in 


the same way, Para could produce rubber at a price | 
Hungary 


Nationalities. Proper. aiaiin Together, | NOt SO very much above that of plantation rubber, if it 
Magyars ............ 9,945,000 .. 106,000 .. 10,051,000 | had to pay only the import and export duties, which || 
Germans ............ 1,903,000 .. 137,000 .. 2,037,000/ rule in the East. Will the Brazilian Government act | 
gyre vada ; aaa ee aimee ee oan accordingly ?. It requires very great energy at such | 

a roasts -» 1,638, es 833, “piehnn Saas a Ss Peis a aeons 
ie. 675,000 11107000 | “ritical times to make at once the great sacrifices 
North (Slovaks... 1976000 .. 22,000 1,968,000 | Necessary, before the harm has been done. Instead | 
Slavs | Ruthenians .. 767,000 .. 8,000 . 772,000 | of saving the hen which is laying the golden eggs, | 


in, Hungary according to the Census of 1910 are :— 


Miscellaneous ........ 701,000 .. 68,000 769,000 | generally this bird is left to itself, gradually dying the ] 
mannbinesiiininin naeaan ~~ | death of starvation, and only afterwards it is recog. | 
Rogether ....-+-. 18,267,000 .. 2,632,000 ., 20,086,000) - +84 that it would have been better to be satisfied for | 
Just one remark more. Your leading article states| some time with only an occasional egg than letting || 
that: ‘“‘ The Hungarian franchise is about as narrow | the hen die. As far as I can see, apart from the reduc- || 
and partial as that of England in the eighteenth cen-|tion of duties, it will be left to the Government alone || 
tury. Hence the Magyars always have a large|to develop the country and to instruct the people, as || 
majority of members in the Parliament at Budapest.’’ | proposed by Mr Akers. Private enterprise and capital | 
Now, let me state that we at present have in Hun- would have here a great task to perform, but the | 
gary Proper (Croatia has her own Home Rule Diet, circumstances mentioned at the beginning ol this | 
which elects the 70 members sent into the Hungarian letter, together with * red tapism,’’ have managed to | 
House of Commons) 1,200,000 electors—6.5 per cent. | keep them away. rhe great benefit of private enter- || 
of the whole population; much more than the United | prise and capital has in former years not been properly || 
Kingdom had before the Reform Bill of 1867, and| recognised. Costly attempts were occasionally made || 
scarcely less than the ratio of English electors from|to attract foreign capital by privileges, whilst what | 
1868 to 1885 (about 7 per cent.), and that the Reform} Was really wanted was confidence. | ; 
Bill recently passed in our Parliament will have the | . All monopolies given to the benefit of a few will, | 
probable result of bringing the number of electors very |!" the long run, always do harm to the community ae 
jnear to two millions (11 per cent.). Don’t you think |. Experimental plantations, and connected therewith | 
ithis is a fair dose of democracy in a country so much | instructors who show the people how to ee the | 
behind England concerning the culture and welfare of rubber trees more scientifically, would surely be of the 
the ‘lower classes? greatest benefit. All this had, however, to be done 
‘ And let me conclude with explaining how it is that by foreigners thoroughly acquainted with the work a 
such an extended franchise gives an overwhelming | the East, and here another difficulty arises. The -_ 
majority to the Magyar ‘‘ oppressor.” man had to be a kind of dictator in his department, 
This is simply accounted for by the fact that the after once having shown the desired ie ad 
present political system has the hearty support of| Oly such a man, assisted by others te a “ld 
lthe bulk of the Germans and Ruthenians, of a thoroughly accustomed to treat Eastern people boo 
decided majority of the Slovaks and Serbs, and of a} be able to import Chinese labourers to sans Sou 
‘respectable minority of the Roumanians.—I have the | Otherwise all trials at immigration, also from ‘aan 
pleasure to be sincerely yours, ; of Europe, might prove failures, and do more har! 
" “Count SrepHen Tisza. | than good. aN bring about 
Budapest, May 16th, 1913. The crisis which low rubber prices will bring 4 


fo ; wet ‘ may be overcome, and may even be turned into good 
| .[We are much indebted to our distinguished corre- finally, but the task will not be an easy one.—! am, 


\spondent for his interesting letter.. We are very ready sir, vours truly, 

ito be corrected, but we think that our general statement | \Wfannsee, May 15th. N. H. Wirt. 
of the constitutional and political differences between 

ithe two halves of the Dual Monarchy was broadly fair 


and correct.—Ep. Economist.| HOARDING AND ITS EFFECTS. 
ina. TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent, in his interesting ‘etter 


NORTHERN BRAZIL AND AMAZON RUBBER. about hoarding, asks, oT What class of people have 
TO THE EDITOR OF THE ECONOMIST. done this, and why have they done it?”’ May I quote 


: ye » , le . ; artly answ ered 
Sir,—Will you allow an old resident of the Amazon ee \ nee correspondent, se when he 
Valley to say a few words about your interesting article | M€S€ Questions in your Issuc of Mec 
on *‘ The Industrial Future of the Amazon Valley,’’ wie et er sah 1 in small 
and about Mr C: E. Akers’ clever report? In Galicia the population in the rural districts anc 1" 
The enormous wealth which high rubber prices | WS believes that the outbreak of war 1s immibell Ossi 


: , : wonder, since ever rson who crosses the frontier from aay 
brought into the Amazon Valley, together with the | te1)> tales of seine anemia in excessive numbers in 2)! Pro 


° ° ° ~ een circu- 
confidence that nobody else could compete with Para | vinces adjoining Austria. Somehow the rumour has b os cee 
. . . . . s ¢ Pc iaTea ¢ 
rubber, had a detrimental effect on the industries of the | lated, and is generally credited, that when sand. townspeople 
country, as is always the case under such circum- | P@Pet money becomes worthless. Peasants a 


. : : alike are striving to get silver, which they hide in safe places 
stances. Nobody tried to improve on the old system cuiae people Sa 5 hundred years ago. Banks and s1yins 


. . . > nag >» the a 
of working, and, in fact, all such trials would prob-| banks are no ionger trusted, and there is a general run oP hen 


| 
| 
Hungary Proper). per cent. were put on rubber, and that imports had to | 
| 
! 
| 
| 
| 
| 


aciihiilebepeein. inne ik edpncccen 
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|| jmilar institutions. Your Berlin correspondent, in your 





} 


| drawals from savings banks were taking place in 
| Germany. As you point out in your current issue, 
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Galician cities and towns, where mounted gendarmes! London gains by c . mey eve or whi 
Os vcard the doors of the banks. . Some of them have - gains by our currency system, under which all 


to ey as much a8 200,000 crowns per day to small in- our money is either gold or convertible into gold. This, 
or and no banknotes were accepted. The worst of it is | 45 he Says, 1S One important cause of our supremacy 
that there are onsen who eee — belief “ the | as international bankers, one of the reasons why a bill 
pt peasants and their women, and induce them to take six | on London is ¢ ; . or. cies 
verte crowns for bank notes worth ten and twenty. Jai a form of international currency, why a 
an har 7 Siete claim to money in London is the most popular form of 
above passage suggests that in Galicia it is the internati 1 credi ets on 

The alx are Acyl : ational credit, and why our City of London men 
class of small savers who have been putting money | are always making big profits by accepting bills and 
‘ato stockings, and that the money is withdrawn both discounting them. F 7 ” 

from ordinary banks and from savings banks and| ‘The second cause of our supremacy in international 


banking is our supremacy in international trade,’’ upon 
which and upon our huge exports of capital, and our 
huge imports of coupons (payment of interest) our 
author discourses in his third and fourth chapters. 
The laws of international trade are reflected in the rates 
of exchange and movements of bullion much in the way 
that weather conditions are reflected and forecasted by 
the barometer. As in weather, so in the case of the 
exchanges, there are many movements to upset the 
pure scientist, and to illustrate the saying placed upon 
the title page of this book : ‘‘ La science est infaillible; 















‘ssue of December 21st, also stated that heavy with- 


your correspondent “Ww. M. A.” underrates the 
national element in this hoarding when he de- 
scribes it as an ‘“‘atavistic instinct.”” It is true 
that the habits of the people in regard to 
banking are less developed in many parts of 
the Continent than they are in this country, but the 





|| banks are more closely bound up with industry than 
are British banks, and as there were very large 
‘|! numbers of industrial and commercial failures in 
'| Austria last autumn, it appears quite reasonable to 
| suspect the stability of the banks, even though no 

banks had actually failed. Is there not also some 
ground’to fear that in case of war the Austrian Govern- 
ment might over-issue paper, and that depositors in 
> || banks and savings banks would find themselves able 
| to withdraw their deposits only in the form of depre- 
| ciated paper? On the other hand, as you point out, 
| a moratorium might be instituted at the outbreak of 
war, and depositors might not then get their money 
in any form. The fear of invasion happily does not 
Hl exist in so intense a degree in this country as on the 
| Continent, but Great Britain is an island, while Con- 
tinental countries are open to attack by land.—I am, 


_—- or 


| Gnancial institutions abroad are also less stable. The 
j 
| 


—e Ww 














| | yours, &c., C. K. H. 

Hl || Hampstead, May roth. 
| | Reviews of Books. 

h || 

| LONDON AS MONEY CHANGER. 

C | 

4 | It requires some courage to attempt to write about 

n | 

1 | | ledge and ability to produce such a treatise as the work 
| 


before us.* Mr Withers was led into his venture by 
the Institute of Bankers, for whom he delivered 
e | lectures last autumn. His book treats the foreign 
| exchanges in a perfectly scientific, and yet delightfully 
concrete, way, for he remembers that the easiest way 
h || to conquer a science is to approach it as an art. Every- 
1 one who has crossed the Channel has had some experi- 
ence of money changing, and the mere fact that we have 
always lost on the transactions shows us that there 
} a profession or a mystery connected with this most 
| difficult and intricate philosophy of money. We recollect 
} hearing a very astute money dealer tell how he once paid 
|| for a trip to the Mediterranean by buying up paper 
| drachmas at Athens and selling them a few weeks later 
| at a big profit Mr Withers is a man of large 
| “ews, and happily has not hesitated to go a little 
|| Outside of his main subject. London is the great 
Centre of foreign exchanges, and he_ has _ tried 
how intimately the profits made out of 
business are connected with our established 


| 

} 
d — o! Free-trade in gold, and other commodities 
eC | aS 


ee 





ito show 
this 


ie we Paradoxical as it may sound, London’s 
|| Utique position as a Free-trade centre, buying and 


aan everything freely, including gold, without re- 
striction ; 


SO many 
abroad tt 
connect; 
of exch 


—— 


| 





: Zives it a monopoly. It is for this reason that 
more bills are drawn on London by merchants 
lan are drawn on London by its foreign trade 
‘s. At the end of his second chapter on rates 
oge, Mr Withers explains what an advantage 





————— 





* ** Mor Chan hein ce ome ° . . 
ging: An Introduction to Foreign Exchange. 
By Hartley Withers, ’ 


—————————— 


| 
| 


(London) Smith Elder. 1913. 







mais les savants se trompent toujours.’’ Among the 
things that we do not see in the Board of Trade returns 
are the invisible exports—the sovereigns and bank 
notes which a traveller takes on to the Continent, and 
the suits and dresses which foreigners carry off in, their 
trunks to help to pay the expenses of a visit to England. 
Then there are the purchases and sales of foreign 
securities, the new loans, the interest on old loans 
which comes in the shape of goods, chiefly food and 
raw materials, and the great payments which our ship- 
owners receive for acting as carriers of half the over- 
seas trade of the world. How and why the prices of 
foreign money vary in London, why on one day more 
francs, or marks, or dollars go to a sovereign’ than on 
another day, is a puzzle admirably fitted to try the in- 
telligence of students, and it is, of course, this puzzle 
which Mr Withers helps them to solve. The task may 
be compared with the task of learning chess. When you 
have once got a grasp of the principal openings all 
that you want is practice in order to give you a fair 
insight into any particular problem or any particular 
arrangement of pieces on the board. After speaking of 
visible and invisible exports, Mr Withers refers to 
another influence on exchange, in some ways the most 
important of all, though it has no real transaction 
behind it. This is the temporary transfer of money 


foreign exchanges, and a rare combination of know-| from one centre to another, to take advantage of a 


higher rate of interest. If, for instance, Berlin is 
paying much more for short loans than London, money- 
lenders here are tempted to send funds to Berlin. Thus 
fictitious claims are created, and the exchanges are apt 
to turn in favour of the dearer centre, ‘‘ and this ts 
why the Bank of England often has to take measures to 
produce scarcity of money, and a high rate of interest 
and discount in London, in order to turn the foreign 
exchanges in our favour.’’ Considering the fluidity of 
capital and labour, and the rapidity of communication, 
the surprising thing is that money can be so compara- 
tively cheap in London or Amsterdam or Paris, and so 
comparatively dear at the same time in Berlin or 
Vienna. This is one of the mysteries that Mr Withers 
tries to explain, but we must leave this and the more 
entertaining problem of travellers’ payments, and of 
the effects produced on foreign exchanges by poor 
emigrants or wealthy American heiresses. The last 
item is called the ‘‘ dowry drain,’’ and in this case we 
are told, ‘‘ Europe and England may be said to turn the 
American exchange in their favour by exporting 
conjugal affection.’’ Here we must add that Mr Withers 
disposes very skiifully of the adverse Balance of Trade 
fallacy. 

The analysis of Kites or Finance Bills is singularly 
acute. The three chapters on commercial bills and 
finance bills take us into the heart of the subject. But 
our review is already in danger of excessive prolonga- 
tion, and we must turn to what Mr Withers has to say 
of London as a market for bullion and coin :— 


Coins of the chief financial countries are usually to be had 
at the Bank of England, which sells them by weight at prices 
that it names periodically. Exports of gold are often heralded 
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the work of irregulars, and did, in fact, cease when 
the troops arrived on the scene.’” On the Turkish | 
side, however, “I found proof of the misconduct of | 
regular troops, which was convincing to my own 
mind.’’ This habit, apparently incurable. 06! com. 
mitting atrocities is one of the chief reasons for wel. 
coming the victories of the Allies and the expulsion of 
the Turks from the Balkan Peninsula. Some of the 
mutilations were too shocking to describe. 
The reader will be struck by Mr Buxton’s description | 
of the curious deadening effect and insensibility to | 
suffering which war brings. Near Lule Burgas he | 
found several women who had been cruelly wounded | 
by Turks. No one troubled to dress their wounds, 
although a field hospital contingent was passing | 
through the village. ‘‘ To the men employed in war | 
callousness is not only natural, it is their duty.......... | 
Even for us, concerned with relief funds, the agony of | 
these people was like a tiresome intrusion." | 
Mr Buxton ends his profoundly interesting and yet | 
melancholy book with a most cordial appreciation of 
the Bulgarian character. Our militarists are wont to 
dilate on the virtues which war stimulates and peace 
undermines; the Bulgarian, maintaining with indomit- | 
able spirit under centuries of Turkish oppression the | 
idea of nationality, and without the chance of fighting | 
any war worth mentioning, ‘‘ has developed a char- | 
acter as energetic, as virile, as resourceful, and as brave | 
as any in the world.”’ 









sy 


| 
ive inquiri Bank concerning the price at which 

edu’ ts giepucl 40 ¢ sell American eagles or German or 

‘French gold coin. Bar gold is to be had in the bullion market, 
‘which consists of three or four firms which specialise in trading 

‘im gold and silver. The market is fed chiefly by the weekly 

als of taw gold from the Transvaal mines, which come in 
on Saturday in the mail boat from the Cape, and are dealt 

‘with on the following Monday. On arrival, the gold comes up 

‘from Sow ton to London by train, and is left at the Bank 

‘of England tilt Monday. It is then taken by a refiner, who 

‘has bonght it from the South African bank, to. which it was 
consigned. It is chen sold in the market by a bullion broker on 

\ Behalf of the refiner to the highest bidder, and either delivered 

‘to him when refined or saiecelt on his account, if he be a foreign 

Mpuyer. If there are no buyers in the market, the refiner sells 

ithe ‘gold to the Bank of England, which pays for it with a 

| CHeque on itself. ‘There are two buyers whose demand is almost 
constant, and who always take toll of each shipload. These are 

India and “ the trade.” 

‘Mr Withers holds that India’s power to absorb gold 
is inexhaustible, and if this be so, there is good reason 
to hope that the remarkable increase of consumption in 
India for arts and for hoarding will check the rise in 
prices, which has been caused by the great increase in 
the world’s gold production. By the second of these 
two constant buyers are meant ‘‘the goldsmiths 

-through whose hands the metal moves on its way 

'finto the home trade] to become bracelets or racing 

‘cups, or gildings for picture frames or stoppings for 
teeth.’” Mr Withers just touches upon the curious 

| exaltation of spirits which are produced in the City by 

| an importation of gold from abroad, and the almost 
| childish anxiety which is reflected on the same counten- 
| ances when the Bank of England loses something from 
| its teserve. Yet it is upon this constant ebb and flow 
| of the tide that the profits of the City very largely 
depend. The great advantage of our reserve is that it 
is made to be used. This is the secret of our strength. 

The maintenance of our gold standard and of our credit 
as international bankers rests upon the freedom and 
magnitude of our commercial transactions, on the skill 
and caution of those who manage our great banks, and, 
finally, on the power of the Bank of England to attract 
gold to this country, when it is needed, by raising the 
official rate of discount. 
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MOODY’S MANUAL.* 


| 
THE 1913 edition of Moody’s Manual is being published | 
in two volumes. The first deals with steam railroads | 
and their securities, and is now ready, and the second | 
with public utilities and industrials, and will be issued 
in the autumn. The first volume shows how the scope 
of the work has been extended. Users of Moody are 
familiar with the method of compiling railroad 
statistics upon a mileage basis, but this method, while 
assisting comparisons of earning power, did not enable 
the reader to dispense altogether with the railroad 
reports themselves if the financial standing of any 
particular company was also the subject of investiga- 
tion. In the latest edition a condensed income account 

















WITH THE BULGARIAN STAFF.* 
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Mr Noe. Buxton, chairman of the Balkan Committee, 
and his brother, the Rev. Harold Buxton, were the only 
Englishmen permitted to accompany the Bulgarian 
staff in the early part of the war. Consequently his 
book has much greater value than those written by the 
many Press correspondents, whom the Allied generals 
detained, rather unreasonably, at a safe distance from 
!| the front. A general staff does not, indeed, go within 

the zone of fire, and Mr Buxton appears not to have 
seen any actual fighting. What he did was to see the 
fighting machine from inside, and he conceived the 
greatest admiration for the organising powers of the 
chief officers, for the courage, endurance, and intel- 
ligence of the private soldiers, and for the quiet, almost 
stolid, enthusiasm which animated all ranks and really 
won the campaign. . 

Non-combatants suffered to an extent unknown in 
civilised countries. Village after village was passed in 
which nothing alive could be scen, except dogs feeding 
on carpses. The Turkish population had trekked east- 
ward ; but where the Christian villagers had gone re- 
mained a mystery. ‘‘ For the whole machinery of 
society was broken down. All the features of a civilised 
country were gone. There were no posts, no markets, 
no police, no law courts—none of the machinery of 
order.’’ Human beings were worse off than among a 
community of savage tribes, for they had no shelter, 
and could not move about the country with safety, and 
non-combatants ‘‘cowered out of sight in fear and 
hurger.’’ But the larger number of sufferers, Mr 
Buxton says, were undoubtedly Turks. Before re- 
tiring they did their worst, and then came the turn of 
the local rebels, who had old scores to wipe off. Mr 
Buxton can state ‘‘ from personal knowledge that out- 
rages charged against regular troops of the Allies were 














* By Mr Noel Buxton, M.P. 3s Gd net. Smith, Elder, and Co, 


of particular details of a company‘s statistical record 









of each company is set out, and also a comparative | 
balance-sheet for four or five years back. Whether | 


the user wishes to draw a conclusion from the study 





or to gain a broad view of its record over the vod 
few years, he may obtain both by a reference to this | 
volume. The descriptions of the various bond !ssues, 
with the exact positions of their liens, has been o 
larged, and the system of rating according to security | 
and equity is retained. The price of the work is £3 pet 
volume, or £5 for the two. ‘ 
"* « Moody’ of Investments.’”’ Vol. I. Steam Rail- 
ay akeioen Publishing Company. London: F 
C. Mathieson and Sons. 
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BOOKS RECEIVED. 


Business Bavcmeters for Forecasting Conditions. By a 
\W. Babson. "Sixth Edition. (Wellesley Hills, 

















ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer’s Liability, Fidelity Guarantees. od 
The Corporation is prepared to actas TRUSTEE and ExeEcuTOR. 


. he Secretary. 
Apply for full particulars of all classes of Insurance tot NEC. 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDO 
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Canadian Car and Poundry.—Ordinary and preference 
capital (including this issue) $10,975,090; bonds outstanding 
$4,533,306. The Royal Securities Corporation, Limited (of 
Canada) offer for sale $900,000 7 per cent. participating 
cumulative preference shares at about 114 per cent. (London 
terms). The shares carry full dividend as from April 1, 1913. 
ast. The hi : The company, which is incorporated under the Laws of the 
able ae bills will be dated May 30, 1913, and will be pay- | Dominion of Canada, was formed in 1909 to consolidate three 

Chi six months after date—viz., on November 30, 1913. car manufacturing concerns in Canada. In rg12 the com- 
teor nese Government.—Issue of {25,000,000 5 per cent. | pany’s facilities were increased by the construction of another 
a i ae gold loan at {90 per cent. The amount | plant at Fort William, Ontario. The capacity of all the 
a - London is £7,416,680, of which £3,000,000 was | plants is stated to be equal to 80 per cent. of the total output 

or ‘or before the issue of the prospectus, and is to be | of s'e.l castings in Canada. Messrs Price, Waterhouse and 
Giana: in full. The remaining {17,583,320 is issued in| Co. certified that the earnings for the past three years, after 
Seth of: France, Russia, and Belgium. Phe loan is for a | allowing for bad interest, sinking fund and depreciation, were 
mencin 47 years, and is redeemable by annual drawings com- | as follows:—1g10 (11 months), $832,529; 19gII, $1,007,137; 
coe : ith the eleventh year. The Chinese Government, | 1912, $1,039,932. The amount required to pay the full interest 

can oan the right to redeem the loan in whole or in part | on the whole of the preference shares is $490,000, ‘he 
1930 and 1945 at 102}, and subsequently at par. The | prospectus states that unfilled orders at the present time ; 
public tC the authorisation of the President of the Re- | amount to about $13,000,000. The preference shares after 
ifinieters ae which has been officially communicated toth: | the payment of the 7 per cent. dividend on both the 
apan io Pek ee Britain, Germany, France, Russia, and | preference and the ordinary shares have the right to partici- 
officially taken n 


| clreasury Bills.—Tenders will be received at the Chief 
om let's Office at the Bank of England on Monday, the 
inst., for Treasury bills to the amount of £1,500,000 in 


| part replacement of bills paid off temporarily on February 21st 
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Mass.) Babson’s Statistical Organisation. $2.12} loan, and concur in the view that it is of a. bindi 3 
- 
’ ast. |character upon the present Chinese Government and z= 
| Lis Maisons & Succursoles Multiples en France et a|'t8 Successors. This presumably means that im case s 
f rEtanger. By Pierre Moride. (Paris) Librairie |f default the five Powers would = in rs ringing " 
| Félix Alcan. 36 soc. direct higuien | the hisasin Ooememeeaatcipeanneral 
. Sag oe . co £ alies ie : on of the inese Government, is secured on , 
f | La Riga ne ‘"Paria) Like © Cam Al By the revenues of the Salt Administration and the Maritime 3 
f | Edouar ayen. raine felix Alcan. | Customs, subject to previous loans and obligations. In case: || 
3f 50c. ; of default, the Salt Monopoly is to be administered by Mari-' @ 
: | A Short History of English Liberalism. By VW z Lyon time Customs on behalf of the bondholders. The Salt. t bi 
Blease. (London) T. Fisher Unwin. ios 6d net. | Administration is to be reorganised with foreign assistance, 7. 
a Prestige. By Lewis Leopold. (London) T. Fisher | #844 Accounts and Audit Department is also to be set up ie 
0 win pon Gamat. i foreign saeeanen, While the Salt Administration is; } 
e | os = : J eing reorganised certain provinces have andertaken to meet a 
d | | The Vu and — ee By Walter R.| the service of the loan. Disbursements from the proceeds, of i S 
Skinner. (London) W. R. Skinner. 4s net. the loan must be sanctioned by the Bureau of National 
: Moody's Analyses of Investments. Part1. Steam Railroads. | Loans, which is to be established with foreign assistance. : 
S| By John Moody. (London) F. C. Mathieson and The loan at the issue price is cheap compared with existing i 
| Sons. £3 loans, but investors should remember that it has not { 
f | | McGraw Electric Railway Manual, 1913. (New York) | received the assent of the Chinese Congress, 
McGraw Publishing Co. | Great Northern Railway.—Issue of £750,000 preferred 
converted ordinary stock and £500,000 deterred converted 
| | stuek ts stock, = = — of ae ordinary 
nconverted). e price of issue is £82 10s per cent. 
0 | NEW LOANS AND NEW COMPANIES. for the preferred, and £55 per cent. for the deferred. The 
e | The new issues of the current year and date of See be entitled ' > ae at 4 per cent. out of 
te | , : : and contingent upon the dividend in each year u 
e | opening of the lists have been mn. follows :— £1,000,000 ordinary stock, the deferred taking the remanded; 
‘ Capital Applications, tain the former will rank for dividend as from June 30, 1913, and 
aT Nominal Receivable by Payment  Lie- the latter from January 1, 1913. On the basis of the 2} percent. 
= Capital. Company. Thereon. bility, | dividend distributed to the deferred shareholders in the past 
ey | peuntgeovtoastysaceiio®::.: so SMMRMIP .. = od . two years the yield at the price of issue is about 5 per cent.; 
[ssvES OF THE WEEK— the yield che preferred stock at the issue price is £4 178 
British American Tobacco 5 % percent. Great Northern is proceeding with its loop line to 
] Bh ey ner ++ 1,000,000 .. 50,000 .. 950,000 | Stevenage, opening up a new residential district outside the ct 
Cony. Ord. £10°, et £55 | scope of tramway competition, and the outlook for the line is || \ 
i Bliine ococed aatanaenian 500,000 .. 275,602 .. 50,060 .. 225,c00| favourable. y 
od | Do Pref. Conv. Ord. £100, at ; 
is | £82 105 on vnnens vo 160000 .. 618,750 .. 75,000 .. 45,150 Royal Mail Steam Packet Company.—lIssue of ut 
r Ronsngh of = is — | £ 1,200,000 ordinary stock at 1124 per cent. This will raise if 
||. Bonds, at $7 % (May 17) .... 360,000 .. 399,200 .. 18,090 .. 351,200 the issued ordinary capital to £3,300,000. In front of the ordi- || ; 
d Cunptien Car oe ae nary capital there is £900,000 ot 5 per cent. preference stock, || ' 
e | g22 16s, or 114 & (May 17)... 187,500 .. 213,750 .. 9,375... 201,375 | aNd there is £1,400,000 of 44 per cent. debenture stock and || : 
re i] Chilean Covt. Guar. & & Bonds £2,100,000 ot 5 per cent. debenture stock issued. The new 
d Rr + tegen * 900,c00 .. 191,000 .. 10000 .. 181,¢09 | SSue is made to provide for the purchase of the Nelson Lines | 
le | Consolidated Combrian & %, ; of “ freezers"’ trading to the River Plate, for providing further 
| Com. Pref. £1, at par working capital, the need of which and the probability of an 
DSM 20, snnhghearebiiatad ee “ Ww : ry : : . 
a | Welsh Cold Stores ana tee Oo. em 3130 o.sS T0555 issue of capital was pointed out in our article of May 3rd 
o | mete} IO ons ansaceecctcns, 40,000 .. 40,000 .. 4,000 .. 36,000 dealing with the company’s accounts. The prospectus gives 
ny Coke Co.. 6 % Firat Mort. only very meagre information as to the company’s position, 
a- | 2-year Profit-sharing Gold __| andthe accounts of the company are far less informative 
nt I! Roya! een ores aenaon < 208,533 .. 294,134 .. 41,667 .. 162,467 than they were some years ago. ‘rhe public is in the dark as | 
ve | | “Ordinary Stock. £100, at to Sir Owen Philipps’ aims or intentions. He has confidence 
- | ona a BS) avo -n 1,200,000 .- 1,350,000 .. €0,000 ..1,290,000/ in himsel’, and those who put their trust mainly in his ability 
iy | Islands) Water and PowerCa and undoubted enterprise may hold Royal Mail stock without 
} | 5 % Ist Mt. Deb. Stock, at anxiety. For others this must be a speculative purchase. 
rd an”, Mag ___ypreoeehs oapee 237,090 .. 220,410 .. 11,850 .. 208530 i 
st | eransation Gold Lote syear bone si.95., Palocigal sapageabe ot: pan ou Fonegs 
* | 4915, at 90% (May 21) ...... 7,416,682 .. 6,674,940 .. 741,668 . 5,933,272 | >” _ ee . 
os | 1918. The bonds are offered by the Standard Bank of South 
Sy «11,410,184 .. 1,105,685 ..10304499 | Africa as financial agents of the municipality of Durban, and 
Ne | Issue " es — portion included in table above, remainder are secured upon the revenues of the town. The pr 
ity Total offered cnantiilie See caa a a eens are required for the extension of electric tramways, lighti 
yer in— ee Ee a oy subscription forthe | and motive power, water supply, sewage, &c. The tota 
| MiB eos. ccseseeeeeesees CE, SE ncenconpanccstanne £210,850,156 | funded debt of the town is £2,960,000, and the accumulated 
Ca i erg 122777 *oceeecweeees 84,147,254 | Dl dibeneGaedsoncecteue 191,759,352 sinking funds amount to £333,904. The bonds area very 
TERE. cccesteonestanel SEES MP cesccvcqrccececccess 267,439,053 i 
ail. | iso peeeesoadeceupnaiiil © 153,261,609} 1909 sorcesececceesccsers 182,356,783 | 00d security for those needing a short term investment. 
F 93,3 1908 ..... eeceecceccocese 192,203,751 | They yield 43 per cent., allowing fer redemption and for the 
: “turn” on the first payment of interest. 


The Governments of these five Powers have | pate equally with the ordinary shareholders in any surplus 
profits. The investment may be described as an industrial 
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speculation, with fair security and promise. The prospectus 
is straightforward, and contains a copy of the last balance- 
sheet of the company. 

Welsh Cold Stores and Ice.—Share capital £50,000, 
divided into 50,000 shares of £1 each. Issue of 40,000 shares 
of {1 each at par. The company is formed with the object of 
acquiring a leasehold site and erecting a cold storage building 
and ice factory. The vendors sell to the company the benefit 
of an agreement for a lease of the site for 99 years at a pre- 
mium of {500 and an annual rent of £125. For the benefit 
of this agreement the company pay a sum of £5,500 in cash. 
The estimated cost for acquiring the site and erecting the 
building fitted with the necessary plant is £33,000. The site 
is stated to be well placed with regard to railway stations 
and depéts. The directors estimate vaguely that earnings 
will be sufficient to pay a 10 per cent. dividend, but this 
estimate is not backed by any figures or details. In fact, 
the prospectus contents itself with optimistic generalisations 
as to prospects. The issue is small, and there will be no 
free market in the shares. There may or may not be plenty 
of scope for such a company, but the speculation is not 
suitable for the ordinary investor. 

Las Palmas Water and Power.— Share capital 
£125,000. The British, Foreign, and Colonial Corporation 
are authorised to offer for sale £237,000 5 per cent. first 
mortgage debenture stock at the price of 93 per cent. The 
company has been formed to take over a concession for the 
supply of water and electric power to the city of Las Palmas 
(Canary Islands). The population of the city is stated to be 
about 70,000. The contract for the construction of the whole 
of the plant stipulates that it is to be completed within one 
year and six months from the commencement, and the con- 
tract price is fixed at £115,000 cash and {10,000 in ordinary 
shares. The concession is for 60 years, and the municipality 
of Las Palmas guarantees during the life of the conces- 
sion a minimum net profit on the undertaking sufficient 
to pay the annual interest and debenture stock. The company 
pays to the municipality in return for the rights an annual 
sum of £4,150. The prospectus estimates that the net revenue 
will be not less than £32,588. Each allottee of debenture 
stock will be entitled to receive a bonus of fully paid ordinary 
shares at the rate of one ordinary share for £20 of debenture 
stock held. The value of this extra inducement to subscribe, 
is, of course, quite problematical. Since the cost of construc- 
tion is only placed at £115,000, it is difficult to see why so 
large an issue isrequired. Nor does the advertised prospectus 
throw any light on the subject. Moreover, it is not possible to 
appraise the worth of the guarantee. It is difficult to recom- 
mend the investment without more information. 

National Bituminous Coal and Coke.—The British 
Trust Corporation offer for sale $1,000,000 6 per cent. first 
mortgage 20-year profit-sharing gold bonds, at the price of 
and cent., of the National Bituminous Coal and Coke 

pany (incorporated under the Laws of Congress for the 
District of Columbia, U.S.A.). Beyond the fixed rate of 6 
per cent. bondholders are entitled to 25 per cent of the net 
profits. The result of this participation in the last financial 
year was the payment of an extra 2 per cent., making 8 per 
cent.in all. The company’s properties consist of upwards of 
52,000 acres of coal land and coal rights and timber lands in 
West Virginia, of which 44,800 acres are freehold. Mr Arthur 
E. Wood reports favourably on the properties, and estimates 
the total value of properties, plants, and general mine im- 
provements at $5,960,000. The production and net profits have 
risen from 644,185: tons and $157,516 respectively in 1908-9 
to 849,455 tons and $197,589 in 1911-12. It is stated that 
according to a duly audited balance-sheet, dated Decem- 
ber 1, 1912, the net earnings for the first 11 months of 1912, 
subject to payment of bond interest, amounted to $291,592. 

amount required annually to satisfy the interest on the 
bonds is $118,500, so that there is a fairly wide margin of 
security for the interest... The company’s output for the next 
nine months has already been sold. The bonds, which may 
be redeemed by the company at 110 on any interest date, are 
secured by a trust deed constituting a first mortgage on all 
the real property, mineral and mining rights of the company, 
the value of which is apparently estimated at about 
$6,000,000. The investor who is attracted by the speculative 
interest added to the bonds by the participating rights may 
consider that the security is adequate in view of the possi- 
bilities of a high return. 
_ Consolidated Cambrian.—Capital {£2,000,000, divided 
into 1,000,000 6 per cent. cumulative preference shares of {1 
each and 1,000,000 ordinary shares of {1 each. Of these 
842,282 preference and 878,283 ordinary shares are to be 
taken up and allotted fully paid to shareholders in the four 
amalgamating companies. The present issue is of 273,000 
oo cent. cumulative preference shares of {1 each at par. 

company has been formed to amalgamate under one 
control] four South Wales colliery companies, viz., the Cam- 
brian Collieries, the Glamorgan Coal Companies, the Naval 
Colliery Company, and the Britannic Merthyr Coal Company. 
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Cambrian Collieries hold the whole of the 
the Cambrian Trust, Limited, and the 

this issue are required to enable the };. 
of the Cambrian Trust to be carried out. — \ccord 

ing to figures certified by Messrs Deloitte Plend | 
and Griffiths and Co., the average profits of the ; ae 
lieries for the last six i 


€ars average £175,444 per annum || 
After the payment of debenture and preference in rest and | 


other charges, this rate of earning would leave a «urp}ye of || 
£104,550 per annum. During the last six years wid luctua. 
tions have occurred in the profits, owing to labour ¢: subles | 
and although this danger must still be faced, labour condi. \| 
tions appear now to be more settled. The prospectus states | 
that important developments have recently been in , rogress ] 
in the various mines, and that these have not yet h .d timé to | 
bear full fruit. The areas worked by the four companies are || 
contiguous, and it appears to be a case where considerable || 
savings may be effected by amalgamation. This issue may || 
be described as a fairly attractive investment of its kind but || 
not free from risk. | 

City of Vina del Mar (Chile).—Issue of £200,000 | 
5 per cent. bonds at 95}, guaranteed unconditionally by the } 
Government of the Republic of Chile. The bonds will be || 
redeemed by a cumulative sinking fund, to be applied half. | 
yearly, beginning in July next, by drawings at par or purchase | 
below par to redeem the whole of the Joan by 1943. The || 
loan is secured by guarantee of the Republican Government, | 
who will collect the tax on property in the municipality, | 
Chili’s reputation is good, and the bonds, yielding just over || 
5¢ per cent.,are cheap by comparison with other Chilian || 
issues, though, of course, their small total amount will || 
restrict their marketability. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. | 
West End Office—22 PALL MALL, s.W. 


Governor—Wittiam THomas Brann, Esq. 
Sub-Governor—CoLIn FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rosert Henry BENson, Esq. 
Secretary- C. A. Denton, Esq. Underwriter—E. F. Nicwotts, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUngs, Esq. 
Actuary—A. C. Hemmina, Esq. 
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The Corporation has granted Fire, Lifeand Marine Assurances for nearly || 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- || 
tion, Burglary, Plate-Glass and Accident Business, including Liability to | 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


COMPANY MEETINGS, &c. 


ee 


CHANNEL TUNNEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Channel Tunnel Company, Limited, was held, on the 19th 
inst., at the Charing Cross Hotel, London, Baron Emile Beau- 
mont D’Erlanger (the chairman), presiding. 

The secretary (Mr R. D. Heckels) having read the notice 
convening the meeting. and the report of the auditors, 

The Chairman, in the course of his speech, said: I do not 
think that it is necessary for me to advert at any length to the 
accounts, considering their simplicity, but you will see that 
from year to year we are gradually increasing = 
resources, so that to-day we have in hand in liquid — 
about £30,000. This is certainly not a very large sum 0? 
money if we are to conduct, as I hope we shall at no wey 
distant date, a successful campaign for obtaining perme 
to construct the tunnel, but still it will go a very long w4y- : 
have no hesitation in saying that if we do approach Perliomee: 
again to obtain its construction we shall have the ee 
called upon, of the South-Eastern, and Chatham and “ 
Railway, which stands to benefit more than anybody by j 
construction of the Channel Tunnel, and it will not eo e 
us, I am sure, the necessary moneys to promote the Bill U 
addition to those which we may control ourselves. 





INDICATIONS OF A CHANGE IN PUBLIC OPINION. 


° sme 

We have been of late years marking time, and I think = 
that was a wise course to follow, because we = és 
opinion that the first move towards the construction © Po 
Channel Tunnel should come, not from interested ea eat 
whose motives could be questioned, but that the mi we a 
should arise and should be allowed to show itself ae ae 
those who have no direct interest except the weltete © 
British nation. I am glad to say that there are signs, @ 
small at the present moment, but which I hope w1li e only 
time goes on, that some thinking people are realising waa its 
that the Channel Tunnel is no danger to England, Se in 
construction might have enormous advantages to the a ‘bo 
days of need and trouble. This change of Te aecial 
think, arisen owing to the change of circumstances, &€SP© 4 
with regard to military matters. 
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ALTERED CONDITIONS. 

ifhough we have still the command of the sea—I think it 

ae be absolutely unpatriotic to deny that—still that com- | 

{| would “ne sea is not as absolute as it was in times of yore, 


if. i . . . . 
‘| a, -. ovite certain that if this country was involved in 
; an ’ 





{} arc ontinental war it would want every ship it has available | 
. oi ter to seek the enemy and destroy its fleet, and would not | 
i} jn oraer — . r 2 | 
| want to devote a large portion of its fleet to guarding the | 


food for this country. It would have to use its 


a supplies : 
i} fleet in or 
J much better placed if we were able to supply this 


food by means of a tunnel which would not 
There is also the ques- 


> to seek the enemy and destroy it, and we should | 


| 
| 
i] be very ~ 
iat y Will . 

poor to be protected by our ships. 

| tion of aerial navigation, which has changed the problem of 
| war, and has made the transport of troops in the usual way 

by ships much more difficult, because large masses of men | 
| would be exposed to be attacked by airships, which are making 

| euch strides and progress every year, so that if we wanted 

r send armies to the Continent and to our allies there we 

should be much better able to do so by means of a tunnel than 

{| by means of ship transport within such easily attackable 

regions as the Channel by an aerial fleet. 


THE CHAIRMAN’S HOPE. 


i Little by little, therefore, I think the public—and especially 
i\ the thinking public—is beginning to realise that the Channel 
i| Tunnel would be not only of no disadvantage, but would be 
Hl of the greatest advantage to this country. I hope that the 
| movement, which has taken some consistency during the last 
six or eight months, will become more marked still, and that 
at no distant date we shall be able conscientiously, and with 
some chance of success, to try again to obtain the construction 
of the Channel Tunnel. We have all lived in this hope for 
many years, and it is my ardent wish to see it realised. In 
\| conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr T. M. Thackthwaite seconded the motion. 

The Chairman, in replying to questions, stated that the 
directors had not approached Parliament again to know what 
their feeling was respecting the construction of the tunnel or 
as to what the prospects of a Bill with that object would be if 
it were again brought before Parliament. It was impossible for 
him to say at what time any steps in that direction would be 
taken. In 1907 the most complete plans were made, and they 
were still in existence, but possibly they would have to be 
slightly modified. The company had always been in com- 
munication with the French about the formation and con- 
struction of the Channel Tunnel, and they had the loyal and 
constant support of the Chemin de Fer du Nord in France. 
The construction of the French side of the tunnel would be in 
the hands of the French company, who would act in co-opera- 
tion with the English Parliamentary Company which they 
hoped might be in existence some day. As to the question of 
gauge, he believed that the lines which now existed could 
carry the rolling stock of either nation. 

The resolution was then submitted, and unanimously agreed 
to; and the usual formal business terminated the proceedings. 
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BRITISH BANK FOR FOREIGN TRADE, LIMITED. 


The second annual general meeting of the shareholders in 
the British Bank for Foreign Trade, Limited, was held, on 
the igth inst., at Winchester Hovse, London, Mr Charles Birch 
Crisp (the chairman) presiding. 

The manager and secretary (Mr Victor Parker) having read 
the notice convening the meeting end the report of the auditors, 

The Chairman, in the course of his speech, said : The balance- 
sheet and profit and loss account as submitted for your con- 
sideration t day cover a period of 12 months, as compared with 
|| the period of 15 months covered by the accounts presented at 
the ‘ast meeting. The results are satisfactory, in the opinion 
. the be ard, and I will now direct your attention to some of 
“ve items set out in the assets side of the balance-sheet at 
a? th — The cash at bankers, in hand, and at call 
Steen ee 4,344,504 28 11d, as compared with £184,997 158 

previous year’s balance-sheet. ‘he larger figure is due 


a epee 


- the fact that our deposits have grown, and the necessity for 
ry me of our resources liquid has grown in an equal 
€e. 
INVESTMENTS 
halA: . . . 
© vy holding of shares in the Russian Commercial and Indus- 
a 


. Bank remains at 30,000, and the figure at the original 
Price of purchase. This investment is regarded by your board 


as an em} a: ama : . 

aa em nently satisfactory one from every point of view. At 
1 the : oi . e © . ° 

c ime the English group acquired an interest in the Russian 


on : ial and Industrial Bank the capital of that bank was 
Today ia and the profit for the year 1909 was £205,206. 
Of the Ru: paid-up capital, apart from the large reserve fund, 
and ae ced Commercial and Industrial Bank is £3,703,703; 
the Ry Profit for the year 1912 was £345,837. But 
grown io ; ommercial and Industrial Bank has not only 
Before the En clin usefulness to us has grown at the same rate. 
bank it w ‘Nglish group acquired an interest in that particular 
lets ta ae not connected with many Russian Government 
Siieareine. tt figures in very many of the most important 
ditwn in ‘ais are carried through. Other investments, as 
WK 7... 0. balance-sheet, are £730,452 14s 2d, as compared 

4215,5s9 38 114. The increase is due to the fact that the 


d 81 ma. . 2 . i 
} “posits made with us’ have increased during the period under 
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review by about £1,300,000. As many of those deposits are for 


a 
fixed pericds it would not be profitable to us to employ them 


t 


in the short-loan market. The bulk of these securities are 
Russian Government guaranteed bonds or the direct bonds of 
other Governments. At this date they show a value in excess 
of the t, and they have been acquired with every regard to 


safetv and the best interests of the 


LOANS TO CUSTOMERS. 


Loans to customers have increased from £704,891 6s 4d to the 
respectable figure of 41,199,474 118 od. These ins are well 
secured, and their increase is an indication of the growing 
activity of the bank, covering a larger field than formerly. 


‘ 452 


Bills discounted amount to £352,616 3s Sd, an item representing 
bills maturing at early dates bought by the bank and held by 
it, not having been rediscounted. ‘‘ Customers for a ceptan © 
as per contra’’—that item has grown from the very insignifi- 
cant fhgure of £7,000 to a figure that is still small—192,458 
13s 8d. The acceptances of the bank should be a profitable 
part of its business, but it is a department that must grow 
gradually. ‘‘ Correspondents”? is a sum:of £11,042 os 11d, 
cash in the hands of some of our foreign rrespondents at the 
date when the books were closed. ** Bank fittings,’ /1,0¢0 
18s sd, is an item which explains itself; and “ Preliminary 
expenses’ is the balance of £8,678 6s after we had written off 
in the previous 15 months / 32,684 10s, the bulk of sum of 


£61,362 16s, being the original cost of establishing the bank. 


On the liabilities side of the balance-sheet you will see that the 
issued capital remains at £1,20 ‘“Currert, deposit, and 
other accounts’’: that item has, as I have already indicated, 
Srown to £2,471,763 4s 11d ‘* Acceptances on account of 
customers’: you have the contra on the other side, which I 
have already dealt with. ‘‘ Bills payable’’ represents the 
liability of the bank under that heading for /Sq.15< 4d. 
PROFIT AND LOSS ACCOUNT. 

Then I come to the items of the profit and loss unt; I 
will go direct to that account, pointing out that the gross prefit, 
after making provision for bad and doubtful debts, is £119,041 
19s 7d, as compared with £81,561 6s earned in the 15 months 
covered by the first balance-sheet. The office charges, including 


rent, salaries, directors’ fees, and other expenses, 
£12,991 19s 11d. The balance, being profit for the year, of 
£106,075 198 8d, compares with /71,421 6s 11d, and your 
directors recommend that the same be dealt with as set out in 
the report. The amount brought into the account from last 
year was /10,824 11s 11d, which gives us a total disposable 
balance of £116,g00 11s 7d. The directors recommend that this 
sum should be applied as follows :—In payment of a dividend 
at the rate of 6 per cent. per annum, payable on 21st instant, 
which will absorb £72,000, and is 1 per cent. beyond the 
amount distributed last year; in writing off the balance of 
preliminary expenses, £8,678 6s—I feel sure you will approve 
of this course; in future years there will be nothing in our 
accounts arising out of the establishment of the bank—in 
writing down bank fittings, {550 18s sd; and in placing to 
reserve £25,000; leaving to be carried forward to next account 
£10,671 7s 2d. Our prospects for the current year 

In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Herbert J. W. Jervis (deputy-chairman) seconded the 
motion, which was unanimously agreed to, without discussion. 
The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 
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LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 


The seventy-seventh cnnual meeting of the shareholders in 
the Liverpool and. London and Globe Insurance Company, 
Limited, was held, on the 2oth inst., at Liverpool, Mr W. F. 
Moore (the chairman) presiding over a numerous attendance, 
which included Sir Aubrey Brocklebank, Bart., Mr J. M. 
Dove, Mr Arthur Earle, Mr Alfred Fletcher, Mr C. S. Hoare, 
Mr J. Bruce Ismay, Mr G. H. Melly, Mr H. H. Nichclson, Mr 
Evelyn S. Parker, Mr J. P. Reynolds, Sir W. H. Tate, Bart., 
Mr A. M. Turner, Mr R. Q. Wilson, Mr G. D. Whatman 
(London), Mr A. G. Hooper (London), Mr R. C. Hart Dyke 
(London), Colonel Mackenzie (Glasgow), directors; Mr J. C. 
Rimmer, sub-manager; Mr A. 5S. Leach, assistant secretary ; 
Mc J. MacKinnon, manager of the accident department; Mr 
W. F. Somerville, F.I.A.; actuary; Mr Hugh Lewis, London 
manager; Mr W. Forshaw Wilson, of Messrs Laces and Co., 
solicitor; and Mr William Whinnerah, of Messrs Stead, 
Taylor and Stead, auditor. It was mentioned that Mr A. G, 
Dent, the general manager and secretary, was unable to attend 


through temporary indisposition. 
CHAIRMAN’S SPEECH. 


The notice convening the meeting, and the report 
auditors, having been read, 

The Chairman said there were three features of special im 
terest to which he desired to draw attention. In the fire de 
partment the company had passed the £3,000,000 mark in_point 
of income, which was a very remarkable record in the ear 
of the company. In the life department the new sums assured, 
less reassurances, amounted to £521,450, which was the highest 
total ever reached by the company in this branch of business. 
In the accident department the premium income of the com- 
pany on December 31 last had reached the very large sum of 
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/ 808,122. The total income of the company from its under- 
writing departments, and entirely exclusive of interest or other 
sources of revenue, had therefore now reached the sum of no 
lees than £ 4,095,026. (Applause.) 


THE COMPANY’S PROGRESS. 


It was perhaps wise and vseful on occasicn such as that to 
Jook back from time to time and see whether or not the com- 
pany had made the progress which should be expected of one 
with the great reputation of the Liverpool and London and 
Globe, and the attainment of an income of over £ 3,000,000 in 
the fire department seemed to be an appropriate occasion for a 
retrospective glance at what had been accomplished. It took 
the company, he found, 36 years to reach its first million of in- 
come in fire premiums. The second million occupied 32 years 
mere in accomplishment. The last million had been put on in 
the remarkably short space of nine years. In this latter period 
also the total surplus cn the fire acccunt had amounted to 
£2,249,000, after including the adverse balance of 1906 due to 
ine great San Francisco disaster. 


The company’s accident business was not commenced until. 


the year 1907. To-day they were within visible reach of 
acquiring £1.000,000 in accident premiums, and he thought 
they were entitled to great credit from the fact that, with the 
exception of the purchase of a small Canadian company, this 
large accident business—a really phenomenal result of six 
years’ working—had been built up entirely out of the connec- 


‘ions and influence of the Liverpool and London and Globe. 
WORKING OF THE VARIOUS DEPARTMENTS. 

The fire premium income, £ 3,003,672, was an increase of 
exactly £164,000 over that of the previous year. The fire 
lcsses amounted to £1,041,145, being 54.64 per cent. of the 
premiums. This was an improvement upon the percentage of 
1911 and a gratifying result. The ratio of expenses was also 
slightly better, being 35.58 per cent., as against 35.69 in 1911. 
The underwriting surplus on fire account was £293,731, as 
against £239,992, and after adding £57,689 interest on the fire 
funds, the total surplus was / 351,420. 

In the life department there was again steady progress to 
‘report. The number of policies was 1,278, as against 1,247, and 
the net sum assured by new policies, £521,459, as compared 
with £515,858. This year would complete the current quin- 
/quennium, when it was believed that the stringent valuation 
‘applied to the company’s life and annuity business would 
| again result in a contribution to dividend and in the mainten- 
tance of the high bonus rate of 35s per cent. per annum to 
policyholders in the participating class. 

In the accident department the premiums amounted to 
f/ 808,121, as. against £292,202 in 1911, being an increase of 
| £515,918. The claims were £323,707, against £139,759, being 
40.06 per cent. of the premiums, and the expenses were 
£345,126, as against £119,498, showing a ratio of 42.70 per 
cent. The combined underwriting surplus was, without the 
addition of interest, £139,287, as against £32,944 in 1911. 
There had been a general all-round increase in this department, 
but the very great augmentaticn in figures was due to the 
extraordinary development of their subsidiary accident insur- 
ance company in the United States, the Globe Indemnity Com- 
pany, known on the other side as “the Accident Company with 
‘the Liverpool and London and Globe service,’ but no one 
could have foreseen the popularity and success which this 
company under its excellent organisation had achieved. It had 
‘beaten all records in premium income for the first vear, and a 
very gratifying feature in regard to the business placed on its 
books was that net mere than about one-fifth was employers’ 
liability business. 

THE THAMES AND MERSEY ACQUISITION. 


Dealing with the marine department, the Chairman said that 
the directors had for the present decided to treat the acquisition 
of the Thames and Mersey Marine Insurance Company, Limited, 
as an investment, so that there was not now presented a marine 
insurance account which would include the operations of that 
company. In future there would, however, always be a marine 
account, as, following the example of other companies who had 
acquired a marine imsuranmce connection, the directors had 
decided that the time had come when the Liverpool and London 
and Globe should transact marine business in its own name, in 
addition to the very valuable connection of the Thames and 
Mersey Company itself. The influence and popularity of the 
two companies would thus be utilised to the fullest extent. In 
this connection he might state that the last closed account of the 

‘Thames and Mersey Company showed a very satisfactory profit. 
INTEREST ON THE FUNDS : 


The interest on all funds apart from life and annuity 
amounted to £249,624, as compared with 215.218 in 1911. 
There had thus been an increase of £ 34,406, which was very 
satisfactory. The profit and loss account had been credited 
with £285,820 from the fire department, and, with the various 
other amounts brought in as shown in the account, the credit 
balance was 41,402,669, from which had to be deducted 
transfers of £25,000 to staff pension fund, bringing that fund 
up to £75,000, and a sum of £104,500 to meet depreciation in 
stocks, which the company, like other similar institutions, had 
suffered from the substantial fall in values of high-class securi- 
ties. The directors had resolved to increase the dividend by 2s 
per share and to equalise in future the two half-yearly pay- 
ments, making each 12s per share, less tax. f : . 


THE CURRENT YEAR. 
The Chairman afterwards passed of to remark upon the ex- 


THE DIVIDEND. 


THE ECONOMIST. 


es 


[May 24, 1913, 


— 


perience of the current year, so far as it had gone. fy, 
the premiums in every department had continued 
healthy expansion, and the loss experience was disti; 
favourable than at this time last year. Fortunately 
had been free from any serious conflagration, which » 
the uncertain and disturbing factor in the business 
surance, guard against it as they might by the utm 
underwriting. Gratifying and encouraging as this 
was, those experienced in the vicissitudes of insuranc: 
would not build upon it too sanguinely, and they 
therefore, cherish the hope that ordinary good fortune would 
continue, and that at the next meeting the directors sht by 
able to submit a report at least as favourable as th; prema 
(Applause.) In conclusion, the Chairman moved the adonrins 
of the report and accounts. 

Mr G. D. Whatman (chairman of the London } 
seconding the motion, congratulated the sharehold: 
results achieved. Whilst, however, it was true tha: 
year’s fire insurance business had been profitable, it 
true that competition had never been keener, and therefore eff. 
ciency of management was as great a necessity now it had 
ever been. The directors were fortunate in having «ficers of 
great experience and ability, who could be thorouch!y relied 
upon to navigate the ship both in smooth and in st y times 
In a company like theirs, which was world-wide, n vent of 
any importance affecting insurance could happen anywhere 
without the company being interested, therefore the o-1; a of 
the directors in treating the reserves liberally in 1 vane 
should not be questioned, and it was a matter of satisfaction 
that the shareholders had never grudged the strengthening of 
the company’s position in that respect. (Hear, hea: ny 

The resolution was then submitted to the meeting, and unani- 
mously agreed to without discussion. — 

The formal business was next transacted, and the » votes 
of thanks were passed to the directors and officers. all the 
speakers expressing warm satisfaction at the position which 
the company had attained. 

The proceedings then terminated. 
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ROYAL INSURANCE COMPANY. LIMITED. 


The sixty-eighth annual general meeting of the shareholders 
in the Royal Insurance Company, Limited, was held on the 
19th inst., in the board room of the company’s head office 
building, No. 1 North John street, Liverpool, Mr John Rankin 
(the chairman) presiding over a large attendance of shareholders. 

The notice convening the meeting, and the report cf the 
auditors, having been read, 


CHAIRMAN'S &PEECH. 


The Chairman said : Gentlemen, it is customary for the chair- 
man, before introducing to the notice of the shareholders the 
report and balance-sheet of the company, to make reference to 
any change which may have taken place during the previous 
twelve months in connection with the directors whom the share 
holders have appointed to look after their interests. 

I am very happy to be able to say that death has not made 
any gap in our ranks, which is a matter for great thankful- 
ness ; but I have to draw your attention to the circumstance that 
we have lost the direct association with Sir Archibaid William- 
son, on his removal to London consequent upon important busi- 
ness engagements in the Metropolis. While, however, we no 
longer have him associated with us as a director, I am glad to 
be able to say that we have the satisfaction of knowing that the 
change involves no lessening of those close business relation- 
ships which have connected him and his interests with the com- | 
pany for so many years. (Applause.) 


FIRE DEPARTMENT. 


I would now commence my observations on the report and 
balance-sheet by directing your attention for a few moments to 
the fire account. You will observe that our income has not 
stood still during the twelve months under review, but has 
increased without any forcing or strain by the important sum of 
£154,329, thus bringing the fire premium income for the first 
time in the history of this or any other company to an amount 
exceeding {4,000,000 sterling, and I am sure that you will be 
pleased to know that the increase has been drawn, in varying | 
proportions, of course, from the whole field of our operations. | 

The result of our trading in this department, it will be seen, 
is better than that which we had enjoyed in the previcus year, 
notwithstanding the fact that we were seriously affected by the 
severe climatic conditions which prevailed in North America 19 
the early part, and also during the closing months of ~— 
Happily, however, we had a quiet intervening per 1, which 
together with the profit made in the general foreign and home 
fields has produced a surplus of £524,192. 

I cannot but feel that, from whatever point of view this 
may be looked at, or whatever test or criterion may be applied, 
it will be eminently satisfactory to the shareholders. Hear, 
hear.) 

It will be appreciated, however, ' 
fine income continuing to expand carries with it a iN" ‘tes 
measure of responsibility. On this account, therefore, and in 
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“ag our established practice, the directors have transferred a 
me / 0,000 to the fire fund, increasing it to 43,300,000. 
hefore leaving our fire account to deal with the other depart- 
ments of the company’s operations, I would like to refer, as I 
have done on previous occasions, to the very important and 
difieult question of expenses. The costs of living and com- 
modities, of rents and taxes, of necessities, and the means by 
which we must protect our highly-organised business are still 
increasing, but I desire to say, however, that there is no subject 
affecting the company’s interest to which more resolute and 
continuous thought is given in all quarters of the world, and 
we would ask you to accept our assurance that we will pursue 
this policy of continuous watchfulness. 
























LIFE DEPARTMENT. 


In the life department the total amount of new insurances did 
not reach the high-water mark which characterised our opera- 
tions for the year 1921. The returns which we have presented 
to you, however, are mot surpassed by those of any year in the 
history of the company other than the year 1o11, and I feel 
sure that you will regard them as quite satisfactory, the more 
so that they have been achieved with the full maintenance of 
that high standard of selection which has been a principle with 
us in the conduct of this important department. 

We are by no means alone in chronicling a slight reduction 
in the record of transactions, and while it may seem at first 
sight anomalous that this should have occurred in a year when 
the country experienced a boom in trade which has perhaps had 
no parallel, I am disposed to think that one explanation at least 
is that suggested by a remark made lately by 7he 7imes, to the 
effect that when profits of 15 to 20 per cent. can be made in 
business, life assurance is less sought by those to whom the 
principal attraction is the investment element as distinguished 
from family provision. The extension of trade, however, must 
extend the field of life assurance, and I suggest to our friends 
that when they count up their gains they should reflect on the 
heavy toll of death duties which will some day be exacted, and 
consider the great convenience of providing for such payment, 
which we trust may be long postponed, by means of special 
death duties policies. 

Having completed three years of our quinquennial period, 
we have, in accordance with our usual practice, investigated 
in detail the position of the life department. I need only say 
that the mortality has been favourable, and the results altogether 
are of the most encouraging character. I may remark that the 
life assurance fund, apart from the annuity fund, now exceeds 
£10,000,000. (Applause.) 


ACCIDENT AND GENERAL DEPARTMENTS. 


I question whether any one of us could entirely pass over the 
employers’ liability account without feeling some little interest 
in it. From time to time it has been explained from this chair 
that we, in common with other companies, were finding it ex- 
tremely difficult to conduct the operations of this particular 
department so as to leave a fair margin of profit. 

Since the present Workmen’s Compensation Act came into 
force nearly six years ago, the offices transacting the business 
have lost a large amount of money, particularly during the 
first four years, during which time they were gaining their 
experience of a measure which had placed upon employers new 
burdens, the precise monetary value of which it was impossible 
for underwriters to correctly estimate. 

As the claims cost advanced from year to year it was neces- 
sary to increase the premiums in certain trades, and notwith- 
standing the fact that rates have been advanced from time 
to time, it has been a remarkable coincidence that an increase in 
claims has run parallel to the increase in the premiums. The 
department has, therefore, required very careful watching, 
but I am now ina position to say that so far as it is possible 
to prognosticate we have placed it on a safe basis. In the 
year under review, we have had no reason to be other than 
Satisfied with the result of our undertaking in this department. 

In our general insurances account the large increase of 
£290,578 is in the main due to the operations of our trans- 
atlant mpany, the “‘ Royal Indemnity.” (Hear, hear.) You 
will remember that this office only commenced operations in the 
Spring of the year 1911, and it is not to be expected that the 
vast Organisation, extending from the Atlantic to the Pacific, 
which } been called into existence in connection with our 
interests in that company could have been completed in so short 
& tme. The year has, therefore, been one of considerable ex- 
pansi ind consequent expense in organisation, but we have 
- oe » to be other than satisfied with the progress which 
want making, although, from the very nature of things, I 

—, 2 ask our shareholders to assume that it would be 
, sap ‘or us to count upon profit for some time to come. 

juic nevertheless like to say that outside the United States 


ie ; ; . : 
lee “ca all the sections of our accident business have pro- 
““ very satisfactory results. (Hear, hear.) 
MARINE DEPARTMENT. 
The m 


rine account is always one of considerable interest 
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to us, because it represents one of our latest excursions imto 
fields of insurance other than those with which the name of 
this company has been so long associated, and you will be 
pleased to cbserve that the profit on the ro11 account is in 
excess of £103,000. 
wish to join with me in congratulating our good friends in 
Castle street, to whose ski]l we are so largely indebted for such 
an excellent result; and while I am speaking to 
matters, I would say that I feel certain you will be interested 
to know that on Fr bruary 3rd last, after 


Jubilee, and that interesting event synchronised with the com- 
pletion of 25 years of successful underwritin 
our friend, Mr John Davies 


loss account, 
interest not carried to other ac 
crease of about £11,000. 


of previous years has, however, been disturbed, in consequence 
of a change in the method of dealing with 
books. The increased benefit from interest was, 
in excess of £16,000, but, in 
after payment of income-tax, we have now deducted from in- 
terest an amount which hitherto had been added to the amount} 
charged for income-tax on profits on the other side of the 
account. 
the assessment of income-tax in the case of such a company as 
ours, I may explain that this slightly disturbing feature affects. 
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At this stage I would draw your attention to the profit and 
rom which it will be found that the item of 
ounts shows an apparent in- 
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only the comparison of interest as between 1911 and 1912, and 
that the change having once been made, will not affect any com- 
parison between 1912 and future years. 

The next item, however, is one which is not so pleasant to 
refer to, and that is the circumstance that we have written 
off the sum of £150,000 from our investments. This has been 
entirely necessitated by the fall in value of Stock Exchange 
investments of the highest character. The whole of our invest- 
ments have been brought under review, and I am happy to be 
able to say that no part of the sum written off is due to any 
feeling of dowbt or dissatisfaction as to the essential and in- 
trinsic value of the investments of the company 

The only other item in this account to which I need make 
reference is the transfer of £25,000 to the superannuation fund,; 
instead of {£20,000, as was the case last year. I feel that 
this needs no exposition or apology on my part, because, from 
the very nature of things, with an imcreasing staff—and many 
more of them reaching mature years—there must be an in- 
creasing claim on this fund as the years pass by. 
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DIVIDEND. 


With respect to the dividend, the intention which I expressed 
at the last annual meeting that the interim dividend should be’ 
increased by 1s per share was duly carried out, and you will! 
observe that the beard recommend a final dividend for the year 
1912 of 12s 6d per share, less tax, payable to-morrow, making a 
total dividend for the year of 25s per share, less income-tax. 

In this connection I would say that the question of increasing 
the dividend is not one which is likely to be forgotten, or the 
wishes of the shareholders overlooked. It must be appreciated, 
1 think, from the figures which have been put before you to-day 
that the company, great as it is, is still expanding, and as we 
continue to build. up what we hope will be a continuously pro- 
ductive business, we must also build up our funds. The com- 
pany is not here for a day, but for all time, and we must con- 
sider not only its present but its essential and permanent in- 
terests; but notwithstanding all this, you may rely upon it} 
that when in the opinion of the board the time shall have come to 
make a change in this regard, it will give them as much pleasure | 
to make it as it can possibly give you to receive it, but more | 
than that I cannot say to-day. (Hear, hear.) 
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FUNDS. 


As will be seen from the balance-sheet, the total funds of the 
company now exceed {£19,000,000, being an increase of over 
£863,000 on the preceding year. 


GENERAL. 


I would now like to refer to our last annual meeting, when 
reference was made to the uncalled capital of this company. 
You will remember the remarks and suggestions which were 
made by Mr Temple in this room on that occasion, and also what 
I may call the modified suggestion of Mr Harvey Woodward. 

I pre mised then that this subject should receive at the hands 
of the board very careful consideration, and that promise has 
been amply redeemed, because the subject has been considered 
on more than one occasion, and in very great detail, and in v8 
its bearings and ramifications, with the result that the ree 
are of opinion that it is not desirable that any change shou 
be made such as has been indicated. I, of course, cannot say 
what views may prevail or what cir umstances and conditions 
may exist in the years to come, but as regards the present time, 
we unequivocally recommend that no change be made. (Hear, 
yee! ; . that have 

You will doubtless have observed from the report that we 
expanded in a new direction, for we have during the year com- 
menced the business of insuring and inspecting boilers, engines, 
lifts, and electrical plant. We felt that the time had come 
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when, in order to round off the wide and all-embracing opera- 
tions of this company, we should be in a position to offer to our 
friends, when insuring with us their fire and employers’ liability 
and other risks incidental to their business, whatever it may be, 
policies which would cover the risks connected with their en- 
gineering and electrical plant, as well as provide for its regular 
inspection by highly-trained engineers. Having come to this 
conclusion, we were fortunate enough to get into touch with the 
British Engine, Boiler and Electrical Insurance Company, 
Limited, of Manchester, which was established so far back as 
1878, and with which there have been continuously associated 
members of the Longridge family, a name which, I venture to 
think, is better known than any other in connection with this 
form of insurance. (Hear, hear.) We secured a controlling 
interest in that office, and I have no doubt whatever that we 
shall be able to associate their efforts so closely with our own 
as to advance very considerably our mutual interests. (Hear, 
hear.) 

And when referring to the subject of expansion, I have no 
doubt but that you will remember at the annual meeting last year 
I mentioned as a matter of interest that we had acquired a 
controlling interest in the Mutual Fire Insurance Company of 
Tasmania, Limited. I am pleased to be able to say that while 
that announcement on my part was necessarily preliminary in 
character, the matter has now been concluded to our entire 
satisfaction, and we anticipate that our important interests in 
Australasia will be strengthened by the acquisition of this com- 
pany, bringing, as it does, connections which have already 
proved themselves to be of value and of great loyalty. I think 
you will here permit me to make a personal reference, by saying 
that I have just returned from a somewhat lengthy sojourn in 
Australia and New Zealand with a call at Hobart, Tasmania, 
when I had the opportunity of visiting six of our eight princi- 
pal offices, and of discussing the company’s interests with Mr 
Turton, the company’s Australasian manager, and our other 
representatives in the various cities, and I am satisfied that the 
affairs of the company in those distant lands are well and 
satisfactorily administered. (Hear, hear.) 




















THE CURRENT YEAR. 





It has been customary in previous years, when our meeting 
was held at a later date, for the chairman to make some refer- 
ence to the results of the company’s operations during the period 
of the year which has elapsed since the closing of the accounts, 
and while I have pleasure in alluding to this matter, I do so 
-with diffidence, because in a business like ours, one never 
knows what a day or an hour may bring forth, but so far as 
the vear has run, we have no reason to be other than satisfied 
with our experience. (Hear, hear.) I would now move: “ That 
the report of the directors be approved and adopted, and that 
a dividend of twelve shillings and sixpence per share, less 
income-tax, be payable on or after* Tuesday, the 2oth instant, 
making, with the interim dividend paid in November last, 
twenty-five shillings per share, less income-tax, for the year 
1912.’ {Applause.) 

Mr Herbert W. Hind seconded the motion, which was carried 
unanimously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The retiring directors, Messrs Danson, Cunningham, Geo. 
B. Heyworth, A. A. Paton, John Rankin, and Samuel Sanday, 
were re-elected, and the auditors, Messrs Harmood Banner and 
Son, were re-appointed for the ensuing year. 

A resolution was unanimously passed expressing the thanks 
of the meeting to the directors, the London board, the local 
boards, and the officers and agents at home and abroad, and a 
vote of thanks to the chairman terminated the proceedings. 


LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED 


The annual general meeting of the shareholders in the London 
and Lancashire Life and General Assurance Association, 
Limited, was held, on the 2oth inst., at the Cannon Street Hotel, 
London, Mr Vesey G. M. Holt (the chairman) presiding. 

The secretary (Mr Louis I. Jarvis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year 
to which the accounts relate is an important one in the history 
of the association, as, besides being the close of another quin- 
quenhial period, we have during the year acquired the Scottish 
Metropolitan Assurance Company, Limited, an old-established 
and sound company, with the result of considerably increasing 
our figures. You will no doubt have observed that in the life 
department the new premium income amounted to £39,290 
tos 11d, being an increase over the previous year of £9,536. 
The amount of new sums assured, for the first time in the 
history of the association, exceeded £1,000,000, the exact figures 
being £1,095,509 8s 4d. These figures, of course, are inclusive 
of those of the ‘‘ Scottish Metropolitan.” For the purpose of 
comparison, however, it is interesting to note that the figures 
of the association, exclusive of those of the ‘‘ Scottish Metro- 
politan,”’ show a considerable increase over those of the previous 
year, amounting to £837,775 in_sums assured, with a new pre- 
mium income of £30,881, as against £768,173 and £29,754 re- 
spectively for 1911. The total net life premium income of the 
association amounted to £416,378 18s 8d. The average rate of 
interest earned on invested and uninvested funds was £4 7s 8d 
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per cent. gross, or, after deducting income-tax, £4 48 ad 
cent. The claims were well within the amount provided by = 
mortality tables, and, with matured endowm , 


ents lounte 
£296,699. The funds of the life depectment aoa © 
increase of £130,992, this increase being considerably = 
excess of the addition to the funds of this department in 1c . 
and raising the life and annuity fund of the association oa 
its subsidiary company to £ 3,669,525. 7 
QUINQUENNIAL VALUATION. 


The result of our quinquennial valuation, as you wi! 


from the report, shows a surplus for the five years of rane 
which is the largest in the history of the association.” I thiok 
you will agree that this result is very satisfactory. We are 
setting aside a sum of £57,992 for the purpose of improving the 
valuation and placing a section of the business on the more 
stringent basis of the British offices’ Om table, with 3 per cent 
imterest. Such a step will result in improving the future profit. 
earning power of the association. The net result of the valua. 
tion, after increasing our investment reserve fund by £5,000 
and carrying forward £4,212 to the next quinquennium, is that 
we have a balance of £130,874 for distribution. Of this, in 


terms of the articles of association, a sum of £9,476 has been 
appropriated for the 5 per cent. cumulative dividend which has 
been paid to shareholders during the last five years, leaving a 
net balance of £121,398 to be divided between policyholders and 
shareholders in the proportions provided by the c ompany’s 
articles of association. The proprietors are entitled to £18,641 
less £17,044, which has been paid to them during the quin. 
quennium. The balance of the divisible surplus—namely, 
£102,757—is, in terms of article 116, the property of the policy- 
holders, and this admits, after allowing for interim 
bonuses paid to them, of our declaring a reversionary bonus of 
10s per cent. per annum, this bonus, in accordance with the same 
article, being increased to 11s 3d per cent. per annum for 
policies effected since December 31, 1897. We have a large 
number of policyholders who have elected that their bonus shall 
be deferred until the attainment of a given age, and to this 
contingent profit series of the association’s business a sum of 
£40,685 of the surplus will be carried, thus bringing their 
bonus reserve fund up to £81,158. In the next place, 1 would 
refer to the Welsh Insurance Corporation. The past year’s 
operations of this small company have resulted quite satisfac- 
torily, and we believe that, in due course, our purchase will 
prove a beneficial one. 


THE ACCOUNTS. 


With regard to the accounts, you will no doubt have observed 
that they are this year in a somewhat different form. We feel | 
that it is only by combining the figures of our subsidiary com- 
panies with our own that we can put the full position of the | 
association before you. We Lsve accordingly followed the 
practice usually adopted by the principal insurance companies 
who have acquired subsidiary companies. On reference to the | 
balance-sheet, you will find two items which perhaps require 
special reference. I allude to ‘‘ Cost of insurance businesses | 
acquired’ and ‘‘ Organisation account.’’ The first item repre- | 
sents the cost to us of the business and connections of the | 
Scottish Metropolitan Assurance Company, Limited, and the 
Welsh Insurance Corporation, Limited, over and above the 
capital assets of those companies taken over, and as it amounts 
to less than two-thirds of one year’s premium income of those 
companies, the figure would appear a very moderate one. The 
other item, ‘‘ Organisation account,’’ is the amount expended 
during the year in the further development of our new depart- 
ments. It will be our policy to reduce this item from time to | 
time, and eventually to wipe it off altogether. We have made / 
good progress in these departments, and, notwithstanding the ; 
cautious policy we have adopted as to the risks undertaken, have | 
during the year nearly doubled our premium incomie. It is | 
interesting to note with regard to the fire, accident, and general | 
departments that, exclusive of our subsidiary companies, the |; 
income has been during the year very nearly doubled, and now 
amounts to approximately £68,000. The total income, ia 
of our two subsidiary companies, amounted to £103,500 38 9¢- 
Perhaps the two most pleasing features of these departments are 
the good results obtained in fire insurance, and the fact that we 
have already been able to build up a premium income _= ] 
personal accident insurance business of £22,000, and althoug 
the expense of establishing this business has been heavy, “- 
feel confident that this will adjust itself with the natural os 
of the premium income. In conclusion, the Chairman move 
the adoption of the report and accounts. — ae 

Mr Richard S. Guinness (deputy-chairman) seconded the 
motion, which was unanimously agreed to without discussion, 
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The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the proceec:ng> | 
INVESTMENT TRUST CORPORATION, LIMITED. | 
The twenty-fifth annual general meeting of the shareh: " . 
in the Investment Trust Corporation, Limited, was held, oe | 
21st inst., at the Cannon ‘street Hotel, London, Mr Robe | 
Fleming (the chairman) presiding. _ se eae 
The secretary (Mr J. C. Rowe) having read the notice co! 
ing the meeting and the report of the auditors, ee 
The Chairman said: Gentlemen,—Last year, you maj Mr 
member, we sent a message to our old secretary and ee eae 
Aherne, wishing him a speedy recovery from illness. eriod: of 
been secretary from the company’s formation for a perk 
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a4 years. He had passed the three score and ten, and it is 
not surprising that he felt obliged to lay down the burden 
of his duties. In his retirement I am sure you will join with 
us in wishing him a long, if less arduous, life. (Hear, hear.) 
In addressing to you a few remarks on the report, I begin by 
dealing with capital. The feature of the year, arising partly 
from Continental troubles, and partly from a continuance of 

fustrial and commercial - activity, -almost world-wide, 


is a considerable shrinkage in Stock Exchange values, particu. | Coming year. This we have done, and it does not suggest any- 
larly during the past few months, and, pethaps, more especially | thing in the nature of a set-back. 
‘a our chief field, the United States, where political conditions | Of our large holdings in the United States, to refer to, viz., the 


disturbing. We still continue to have about go per 
cent. of our investments in America. Last year we had 72 


per cent. in North America; this year the amount is reduced not antici} 
fo 7o per cent., while the amount in South and Central America | from. With few exception, our bonds contain a clause worded 
‘ 


ig slightly increased to about 21 per cent., the remaining 8 
per cent. being mostly in home securities, our interest in 
Europe, Asia, Africa, and Australasia being hardly 3 per cent. 
Taking United States Railroad bonds and comparing the prices 
of May 1 with those of a year ago, I find a fall of from 5 
per cent. to 10 per cent., with no question of any diminution 
of safety involved. On our total invested fund, which repre- 
sents a market value of £4,900,000, there is a fall from last 
year of about 3 per cent. At a moment when the whole finan- 
cial world is complaining of declining prices of securities, the 
smallness of the decline is certainly cause for congratulation. 
As I have often said, however, shareholders of investment 
trust companies need not much concern themselves with these 
Stock Exchange fluctuations in value in the investments which 
their companies hold. 


VALUATION OF ASSETS. 


We have for many years been in the fortunate position of 
having a substantial market value surplus over book cost, so 
that there has been no need to apply annual revenue in writing 
down book values, as so many of our strongest banking institu- 
tions have had to do to make good depreciation in investments 
of the highest class. Last year we had £300,000 of such surplus 
market value. During the year just ended a portion of this 
was, as stated in the report, realised through gales, and that 
realised profit has been applied partly in writing down book 
values of other securities, and partly transferred to reserve 
fund, which fund now amounts to £700,000. Taking the 
reserve fund, our revenue carried forward, and our present 
excess in market value, we have a total asset value of about 
£g00,000 over and above our capital of £4,000,000. Taking 
our debenture and preferred stocks at par, this market value 
would be equal to 212 per cent. of the deferred stock, ex- 
dividend, which is a little less than its present market price. 
But assets value is a very superficial way of looking at the 
real value of the deferred stock of a trust company. It should 
be considered as the reversion of a very large invested fund, 
and the value of that reversion naturally depends on the annual 
charge ahead of it. In our own case, that charge is excep- 
tionally low. Four-fifths of our capital is a charge at the low 
tate of 4 per cent., so that our deferred stock on constitutional 
merits should sell at higher than asset value. Prophecies as 
to the future course of Stock Exchange values are not worth 
much, but looking back over an active dealing with securities 
for the past forty years, it does seem that if the rate of return 
for new capital grows still more onerous than it mow is, the 
effect must be to check business. The cost of materials enter- 
ing into construction during the past eighteen months has gone 
up irom 10 per cent. to 1§ per cent. The cost of money for 
big constructional projects has gone un almost as much. These 
elements in combination have usually brought about a slacken- 
ing in the pace, either slowly or suddenly. According to Budget 
views, there is nothing yet in sight to indicate any diminution 
ia recent record business, at least for the present year. Others 


may be found who think we are already “over the peak.” 
If this latter view is the right one, there may, say next year, 
. less demand for money and more demand for securities. 


industrial and commercial profits of the past few years 
have been great, and if on duller times they should find their 
Way to the Stock Exchange, the long downward trend may be 
Teversed. You will have noticed, 1 daresay, that this is our 
twenty-fifth annual report, and during that quarter century 


there ny er has been a time, save during brief panic periods 
be one place or another, when investment securities could be 
hee mn more favourable terms than now. In the midst of 
thes nc.tions it must be a satisfaction to you that we can 
— ‘hat capital and reserve are intact, and considerably 
wee Man intact. (Hear, hear. 
REVENUE ACCOUNT. 
h Turning now to revenue account, while capital market value 
the ‘atien somewhat, revenue continues to show an increase. In 
i Year « } 
year ling :— 
1910, we earned {13 5s rd on Deferred and paid 10 % 
Igtt, ” £1498 9d on Deferred and paid rr % 
and : Igt2, *” #15 os gd on Deferred and paid 12 % 
ede year 1913, és £15 9s od and propose to pay 124 % 
The net ; ‘ 
= me tevenue of the year, after paying debenture interest and 
134 a 4,161,595, and of this we reserve £22,229, or over 
ve 


Tevenue +. . Phis seems a fairly liberal proportion of the 
in which .. © back from division, but should we have a year 
takes ») * an exceptional and temporary reduction in revenue 

piace we should not think it at all necessary to reduce our 
=—_ 


a anal 





| 
| 


| 
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dividend in order that so much as 13} per cent. of our revenue 
might be kept back. In other words, good years or bad years, 
our rate of dividend is fixed on a basis so conservative that if 
we do not increase it every year—and that it would be unreason- 
able to expect—we are not at all likely to reduce it. To further 
Strengthen this asswrance, we maintain, you will notice, a 
large carry-forward of revenue. It is our practice before decid- 
ing on the dividend of one year to prepare a budget for the 


One thing I ought, in view 


certainty that the new Congress will enact an income-tax law. 
We have long looked forward to this as inevitable, but we do 
pate any important effect on our revenue arising there- 


somewhat as follows :—‘‘ Both the principal and interest of this 
bond are payable without deduction for any tax or taxes which 
the company may be required to pay or to retain therefrom 
under any present or future law of the United States or of any 
State, or county, or municipality therein.”” It is hardly worth 
while considering the matter further until we know the exact 
terms of the Bill finally adopted. I beg to move :—‘‘ That the 
report and accounts submitted to the meeting be received and 
adopted, and that the dividends recommended by the directors 
on the preferred and deferred stocks respectively be and are 
hereby declared.”’ ’ . 

Mr H. A. Vernet seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 





POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Potteries Electric Traction Company, Limited, was held, 
on the 19th inst., at the Electrical Federation Offices, Kings- 
way, London, Mr G. F. M. Cornwallis-West (the chairman) 
presiding. | 


The secretary (Mr W. F. Herring) having read the notice 
convening the meeting and the report of the auditor, 

The Chairman, in the course of his speech, said: I think, 
on the whole, I may fairly congratulate the shareholders on 
the year’s working, when you consider the very serious—I 
might also say disastrous—effects of the coal strike at the 
commencement of the year, and, to a certain extent, the in- 
clement weather which was experienced throughout this 
country during the whole of last summer. As I informed you 
last year, the traffic receipts showed, up to the commencement 
of the strike, an increase of £790 over those for rg11. At the 
end of the strike that increase was turned into a decrease of 
over £2.500, so that, roughly speaking, we lost £3,500. These 
figures will give you some indication of the probable results 
ot the year’s working but for the labour trouble. On the top 
of this absolute loss of £3,500, it must be remembered, in 
considering the revenue account, that an additional burden 
was thrown upon the staff in the maintenance of the service. 
Fuel had to be obtained at any price, and, in addition to 
being costly, 1t was of a very inferior quality; it was even 
necessary to go to the length of obtaining coal from outcrops 
in the district, and the energies and resources of the staff 
during this trying period deserve the highest praise from all of 
us. The parcels receipts continue to show increases, and the 
advertising receipts remain at about the same figure as for the 
year before. Under the heading of sundry receipts there is an 
apparent decrease of some £1,g00, but this is entirely accounted 
for by the different manner in which we are dealing with the 
sale of scrap material. 


REDUCED EXPENSES DESPITE DIFFICULTIES. 


On the other side of the revenue account, despite the diffi- 
culties under which we were working, our power, running, and 
parcels expenses have not increased in total; in fact, they 
show a small decrease of about /100, and administration ex- 
penses also remain at about the same figure as last year. Re- 
pairs and maintenance, after excluding the sum to which I 
have already referred as realised for the sale of scrap, show 
a reduction of £1,464. Summarising the result of the year’s 
working, we may look upon it in this way : We are able to pro- 
vide /<oo more for renewals, place the same amount to reserve, 
pay the same dividend on the ordinary shares, and carry 
forward £136 less than was brought into the account. in 
other words, despite labour troubles and inciement weather, 
we are £365 better than in 1911, which was almost a recore 
year for the company. With regard to the present year, the 
conditions are satisfactory, and I am happy to inform the 
shareholders that there is a very substantial increase in the 
traffic receipts for this year as compared with 1912, but you 
must bear in mind that the period we are dealing with com- 
pares with the period last year in which the strike occurred ; 
still, the receipts are close on £6,000 up as c mpared with last 
year. That is very satisfactory. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Stephen Mear seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 
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THE ‘ECONOMIST. 


EASTERN TELEGRAPH COMPANY, LIMITED. 


The. eighty-second half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held, 
on the 21st inst., at Electra House, London, Sir John Wolfe 
Barry, K.C.B. (the chairman), presiding. 

The secretary (Mr A. R. Hardie) having read the notice ‘con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The gross 
revenue for the half-year amounted in round numbers to 
£753,300, against £729,400 for the corresponding period of 
1911, Or an increase of £23,900. The revenue for the period 
under review is the highest ever received by the company in 
any one half-year, and it is gratifying to be again able to 
report that the increase is spread over every branch of our 
traffic, with the exception of South America and Egypt. The 
former is less owing to the reduction by about one-third in the 
rates brought into operation by the Western Telegraph Company 
in May last year, and represents our share of the loss of revenue 
occasioned by the reduction; but we trust that this will be 
gradually recouped as the traffic expands with the commercial 
development which is now taking place in South America. The 
traffic with Egypt is not quite so good as it was in 1911. 
Beyond these facts I think there is nothing in the revenue to 
which I need draw attention. The ordinary working ex- 
penses for the half-year amounted in round numbers to 
£273,200, against £245,300, for the half-year to December, 
IglI, Or an increase of £27,g00. 


WORKING EXPENSES. 


As I have so often pointed out at these meetings, we must ex- 
pect a constant expansion of our working expenses in view of 
the ever-increasing volume of traffic which has to be handled 
»v our staff, and which necessitates the employment of greater 
numbers and consequent increases under most of the heads of 
expenditure. On the present occasion the charge to revenue 1s 
£45,500 more this half-year than for the corresponding period 
of 1911, and is chiefly due to an expenditure of 85 miles more 
cable, and to the fact that the amounts received in respect of 
charters and other credits were over £20,000 less this half-year 
than for the half-year ending December, 1911. In consequence 
of the foregoing it will be found that the net profit for the half- 
year under review was £47,500 less than in the corresponding 
half-year of 1911; but I am pleased to be able to state that we 
have been able to contribute £160,000 to the general reserve 
fund, and that, notwithstanding the increased expenses to 
which I have referred, the amount carried to this fund for the 
complete year of i912 is £ 30,000 more than for the year 1911. 


CABLE RENEWALS. 


I referred at the last meeting to contemplated expenditure in 
connection with important renewals of some of our cables and 
to the strengthening of our cable capacity east of Suez by the 
laying of new and important cables, and you will see on refer- 
ence to page 10 of the accounts that £65,100 has been charged 
against the general reserve fund this half-year in respect of 
this work, which it is estimated will, in all, cost about 
f1,000,000. Owing to the expiry of the original concession 
granted to the Black Sea Telegraph Company by the Russian 
and Turkish Governments in respect of the cable from Odessa 
to Constantinople, this company has been voluntarily wound up. 
The shares were held in equal proportions by the Eastern and 
the Indo-European Telegraph Companies, and the cable then 
became the joint property of those companies, to whom other 
concessions to work the cable have been granted by the two 
Governments referred to. The difference between the estimated 
value of our half of the cable and the value of the shares we 
held in the Black Sea Telegraph Company has been written off 
against the general reserve fund. 


THE RESERVE FUND. 


In consequence of the continued depreciation of our reserve 
fund investments the board has considered it advisable to make 
a further provision on this account by transferring an addi- 
tional £25,000 from the general reserve fund to the special fund 
provided for the purpose. This special fund now stands at 
£325,000, which represents approximately the difference be- 
tween cost and the middle price according to the official list on 
December 31st last. | Ourc.s. “‘ Duplex ” has been sold out of the 
cable repairing service, and we have purchased the c.s. “Cam- 
bria”’ from the Telegraph Construction and Maintenance Com- 
pany. Capital expenditure has been charged with £.35;505 
38 10d on account of the cost. As the sale of the c.s. “* Duplex ” 
has only been recently effected, the transaction will appear in 
next year’s accounts. Some time ago I stated that it might be 
found better in the future if our meetings were held annually 
instead of half-yearly. As this company is established upon 
such a solid basis, and the reports of the working results each 
half-year are so consistently satisfactory, your directors think 
it unnecessary to call stockholders together more than once a 
year in future instead of twice a year as at present. A con- 
siderable economy in labour and money will be effected, and I 
trust this arrangement will be approved by the stockholders. 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the declaration of the dividends and bonus 
recommended. 

Sir John Denison-Pender, G.C.M.G. (vice-chairman and 
managing director) seconded the motion, which was carried 
unanimously ; and a further resolution was passed adopting the 
regulations which had been submitted to the meeting in the 
Place of those now regulating the company. 
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| await the development of wireless telegraphy, which m 
, not compete with us for the traffic of the world. ot toni 


[May 24, 1913. 


On the motion of Mr Wilshaw, the c Is 
stockholders and staff were tendered to yo s Of the 


Pender, M.P. (a director of the c _ ©. Denison. 
member of Parliament. ompany), on his « ton 


iasa 
A cordial vote of thanks to the chairman, directors. on4 cnc 
of the company terminated the proceedings. a 
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EASTERN EXTENSION AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


The 79th half-yearly general meeting of the 
in the Eastern Extension Australasia and Chino 
Company, Limited, was held, on the 2oth inst., 
House, London, Sir John Wolfe Barry, K.C.B. (the 
presiding. 

The general manager and secretary (Mr F. E. Hesse 
read the notice convening the meeting and the repo 
auditors, . 

The Chairman said : Gentlemen,—The gross receipts for the 
half-year to December 30th amounted, in round numbers, to 
£379,000, against £359,000 for the corresponding period of 
1911, showing an increase of £20,000. Nearly /4,000 of this 
increase was derived from additional reserve fund investments, 
and the remainder (£16,000) was due to growth of traffic 
spread over the whole of the company’s system. Th: working 
and other expenses amounted, in round numbers, to £154,000, 
against £159,000 for the corresponding period of i911, showing 
a decrease of £5,000, partly due to the expenses attending main. 
tenance of cables having been nearly £2,000 less last year than in 
1911 and partly to the general expenses of stations having been 
debited in 1911 with the cost of new relay and other apparatus, 
for which there is no corresponding item in the accounts for 
the past half-year. Comparing the figures for the whole year 
the following satisfactory results are seen :—The gross revenue 
for 1912 amounted to £747,000, against £689,000 for roq, 
showing an increase of 458,000, whilst the gross expenditure 
fer the past year was within a few hundred pounds of the 
expenditure for 1911. 
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THE HALF-YEAR’S PROFIT. 


The net profit for the past half-year was, roundly, £206,000, 
and, after adding £56,000 brought forward from the previous 
half-year, there remained an available balance of over 
£262,000. The usual quarterly interim dividends of 2s 6d per 
share were paid during the past year, and it is now proposed 
to distribute a like amount to-morrow, making a total dividend 
of 5 per cent. for the year. It is also proposed to pay a bonus 
of 4s per share, or 2 per cent., making a total distribution 
of 7 per cent. for 1y12. After making the usual additions to 
the maintenance ships’, insurance, and depreciation funds, 
£100,000 of the revenue balance has been transferred to the 
general reserve fund, making, with the contribution of £75,000 
for the previous six months, a total addition to that fund for 
1912 of £175,000, against £125,000 for ror. On the other 
hand, the genzral reserve fund has been debited with £50,000 
as a further provision on account of investment fluctuations, 
making a total provision against depreciation of { 200,00, 
which was practically the amount of depreciation on [Decem- 
ber 31st last, when the printed accounts were made up. ince 
that date, however, the depreciation, unfortunately, has tur 
ther increased by about £17,000, which will be dealt po 
during the current year. The general reserve fund ha = 
been debited with £86,700, the amount expended up to te 
end of last year in connection with the manufacture anc} aying 
of the first section of the new cables between Colombo, ae 
Singapore, and Hongkong, to which I referred when | last ha 
the pleasure of addressing the shareholders. 


NEW CABLES. 


The cable which the Eastern Telegraph Company have 
ranged to lay between Aden and Colombo to connect Witt © 
new cables will probably be completed towards the ene 6 
current year, and our further sections between Pen ng 
Hongkong are expected to be laid and opened for t ae 
the early part of 1914. The cost of our new cables a Sale 
to about £750,000, which will be charged against 8 / re 
reserve fund, the revenue balance carried forwarte *”' ant: 
amounts to £27,000, against £23,000 carried ro © ee 
After referring to modifications in the articles 0 ee ae 
and to the directors’ proposal to hold only one meets "" 
twelve months, the Chairman concluded by ae. ae 
adoption of the report and accounts and the declat ae 
dividend and bonus therein set out, making, wit) 1’ 
payments, 7 per cent. for the year 1912. 

Mr F. A. Bevan seconded the motion. Se sia eile 

The Chairman, in reply to a question, S21G: eles 
know, there has been nothing in the development 0° "' 1. 
telegraphy during the past year that in any = ial 
position. Whether or not, 1n view of wireless telegt i uc all feel 
wise in extending the capabilities of our service, © 
that we ought not to be caught napping in any W** 
insufficient cables, or series of cables. We cannot * 
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The resolution was unanimously agreed to; the usu 














es ee oe ae 








se i A ee ltt tt st 


= : 
| May 24, 1918.) THE ECONOMIST. 1305 | 
er Cr 

























| business W25 transacted, and a cordial vote of thanks to the | 
| 


‘pairman, ‘directors, and staff of the company terminated the | FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, 
cose LIMITED. 
i} & 


The sixteenth ordinary general meeting of the shareholders 





| in the Fine Cotton Spinners’ and Doublers’ Association, 
| WESTERN TELEGRAPH COMPANY, LIMITED. | Limited, was held, on the 2oth inst., at the Memorial Hall, 
’ ; — : | Albert square, Manchester. Lord Rotherham, the chairman of 
ll The sevent ‘ninth half-yearly general meeting of the share-| the association, presided, and there were also present Messrs 
| holders 1 Western Telegraph Company, Limited, was held,| Hector Christie and John W. McConnel, vice-chairmen, and A. 


ris new spheres 
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21st inst., at Ele¢tra House, London, Sir John Wolfe | Herbert Dixon, managing director: Messrs Vernon Bellhouse, 

| parry, K.C.B.. (the chairman}, presiding. | Archibald E. Dixon, and Herbert W. Lee, of the executive 
. | board; Messrs Robert W. Bennett, William Eckersley, Walter 

| H. Eckersley, William Howarth, James Marsden, Joseph Mars- 
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DIRECTORS’ REPORT. 
: of the directors for the half-year ended Decem- den, Herbert E. Musgrave, Percy Musgrave, E. Lomas Oliver, 
The ! d Gina rks » Desem | Edwin Oliver, John R. Oliver, Louis Rivett, and John A. 
state at: Wanklyn. 


The revenue for this period amounted to £438,887 19s 11d, | DIRECTORS’ REPORT. 
| 


od the working expenses to £176,474 1s 8d. 
After providing £16,373 10s for debenture stock interes 





t The report of the directors for the year ended March 31, ror3, 

ros rod for income-tax, there remains a balance of | stated that :-— 

-~6-8 17s <d. To this is added the sum of £33.817 8s 6d] £ sd 
+ 


rd from June 30 last, making a total o 
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; | The balance brought forward from last vear’s account is 206,674 13 § 
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br yugh he profits for the vear, after charging £140,000 to depreci 
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£271,196 55 11d. 
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| 
| and in net revenue a decrease of rather more than £10,000. the adoption of the report and accounts, which have just been 


; 
| tion and after providing for bonuses to management and es 
| o . ° « . a auditors ¢ uneratior ‘ e} veo -red } the : 
2) First nd second interim dividends, amounting t £62,379, auditor remuneration for the ear covered by th ‘ 
} i ° ” = ’ a punIS, amount to “ $55,502 5 Io - 
| have been | iid, and after transferring £140,000 to the general | Ms es ms 

reserve fund, £25,000 to the pr Vision on account of investm: nt | And er deducting interest on d en — weer. i a 
j fluctuati 3. and £10,000 to the land and buildings depre iation | An a dau g iteres debe ure s KS : tr ‘ _ no ; et 
le ; 1 : o 7 | t.1 ? 
i fund, there remains a balance of £33,817 5s 11d, which is | There remains a bala 685.477 2 2 : sae} 
3 an _ | Out 7 hich have been paid nter ius Meena oan ; 3 : : 
| carried forward to the next account. Se Sane DOOR PAG: ANE eee C2 Gale Sime § fe i 
| n preference shares t the rate aa} tet 
| 5 per cent. per annum £75.00 .f ca i 
CHAIRMAN’S SPEECH. | On ordinary shares at the rate of 6 per dapat 
: cent. per annum 67,5 eee 2p { 
| The secretary (Mr E. Steer Hodson) having read the n tice | wis tte pis ¢ eps 
j ” e ‘ =» >= 7 
| panvening the et . ane f the rs ; es 5 jx = 
| convening the meeting and the report of th auditors, . Leaving a balance of Scares i Te 3 
| The Chairman said: Gentlemen,—I think you will consider | Which the directors recommend should be appropriated ai $ i 
’ ; . follov ry manne 4 ce ae 4 
lthe result of the company’s working during the half-year to Se aa aed ‘taal ‘oe 1 witl a Hare i 
: 8 ome : : ® reserve fund (making, with premiums bee ect | 
December 31, 1912, satisfactory. There was an increase in on shares issued, a total of e243 ie 
| message revenue of £2,652, and in interest on investments, &c., -, eS atone & 100, ¢ Re : t 
- -. itm : © payment { a dividend tor the half- vas : 
| £5,664, together £8,316. This result compares with the half- year ended March 31, 1913, at the rat = i ‘ 
des ie ] 4 ‘tT’ tL ‘ - ne Prt ne i , “ oe th. . > , : 
year of 19011 before we largely reduced our tariffs The peri d t 5 per cent. per annum on the pre j = 
em ia h ided aod lic ; . 7 1 : ference shares 75,1 0 6 $ yest 
}} Unae . ew as provided no puolic event oad South America To payment of a dividend for the half- | 3) Bhs eS 
| of sufficient importance to affect the telegraphic traffic to any year ended March 31, 1913, at the rat a : 
' : f 10 per cent. per annum on the s 
nnr; . . an > , : . . is 7 b I 
| appreciable extent, and the growth shown is due to the excel- wiinesy staves (matdeg with thn-de : 
| lent trad nditions existing in the countries we serve terim dividend a total distribution of +7 : 
8 per cent, for the year) absorbing . 152,500 © ©O | 3° : ' 
} ADMINISTRATION EXPENSES. Total . | 4 a 
} tal . 257.400 0 © 
; : i Balance carried forward 255,477 2 2 i ee. 
| The working expenses are higher, for, although the increase anal Lesaane 6 2 a 
| in Message receipts was smail, the volume of international traffic ce ti 
| dealt with during the half-year was greater than during the | In add tion to the above dividends the ‘ rectors have resolved to recom- ed 
elit ae Be o- aaa : ? adit - mend an issue bonus to the ordinary shareholders of cumulative ne 
i a5 sponding Six months of ig8t, when the higher - ariff was preferred ordinary shares | paid, carrying a cumulative dividend of a3 
lin force. Expenses in London increased by about £700, prin-| 5 per cent. per annum, in the proportion of one share to each five ordinary #} 
| " : . . : pen ; . shares held To provid for this bonus the ur yf 4 4¢0.000 il t 7 i 
lly due to extra staff and increased office accommodation. | ).+) i ae Poeun dat comiees tack, ecaaeek et cee ae — ai 
| : , : ithdrawn fro the reserve tund, leaving the same at £1,025,459 73 6d. 7 ieee 
I ns the increase was neariy £10,500. Salaries were In order to carry this recommendation into effect the directors propose » ie uk 
ler, due to annual promotions, overtime, and an increase | to create a new stock to be entitled cumulative preferred ordinary shares, +1 aie 
7 2 | carrying a cumulative dividend of 5 per cent. per annum The total et 
Riat.d +} + > | 1 } I a : 
} of 62 in the number of the staff (16 Europeans and 46 Argen- | amount proposed to be created is £1,000,000, and out of this shares to the ‘Sabo 
} tines, Brazilians, and Uruguayans). Rent, house allowances, re- | BOMina! value of £450,000 will be issued in this connection, and allotted 3 
Be a. 6 ak es oe oa ‘ an i , | to the sh areholders in the proportion above stated. This bonus will be ; 
pairs lildings were also higher. There were, however, de- j paid to members who are on the register at the date when the bonus divi- i as 
cTeases the cost of repairs and renewals of furniture, medical | poo is declared, it boing the intenti 5 C & directors to hold a meeting : 
31 . . } an leciare same n une 4, 1913 he directors will, at the earliest P 
f | expenses . ns : ¢ intenance f ' : ’ ; 
oe ‘penses. The expenses atte nding the maintenan _~* | possible moment, take such steps as may be necessary to create and issue ~ g 
cables were more by £10,200, due to increased c nsumption | these shares +3 
| of coal by the ships, and more cable used on repairs than in | CHAIRMAN’S SPEECH. . 
| the rree ndine mane 7 ait . : t.e0 J an ; ; . y ; 
| — ne period of rot. Income-tax was higher by | The secretary (Mr Claude H. Blair) having read the notice | 3 
@ariy / 5 : new ’ ines \ 2 S 7 . : ; . i 
8 Phe cost of the renewal of the land lines at Sant convening the meeting, and the auditor having read his report | ** | 
| am unted to £1,400, but against this the cost of land lines at! and certificate, i, 
] Pernan in 1911 was £4,400, showing a decrease of about The Chairman said: Ladies and Gentlemen,—It now falls to | : | ae 
| &3 he net increase in expenses is, therefore, £18,g00,| my lot, as it has done for quite a number of years, to move |} Ri 
if - 
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presented to you. On several previous occasions I well remember 
| ALLOCATION OF PROFITS. that I have had, in addressing you at our annual meeting, to 
ll 7 ’ ‘ refer either to the trying year through which we have just passed 
ae iding £16,373 1os for debenture stock interest and} or to the abnormal conditions which have obtained during 
os 1od for income-tax, there remains a balance of| the year. I am happy to say that on the present occasion no 
| £237 75 178 sd. To this is added the sum of £33,517 8s 6d such reference on my part is in the least necessary, for while 
| Fought torward from June 3oth last, making a total of | trade has been good it has not been abnormal, so that I think 
| £art.106 <s aid. First and second interim dividends, amount- | We May be glad of that, f r our experience has been that one 
| ing t £2,379, have been paid, and after transferring £140,000 | ee = gt NE ee aeiien —— 
ra a l reserve fund, £26,000 to the provision on account | 780tms) eXpericacess Oe : 
of investment fluctuations, & £10,000 to the land and build. | GRATIFYING RESULTS OF THE YEAR. 
ie. , persis _ fund, there remains a balance i So far as our own trade is concerned, you will have seen 
Follow 11d, which is carried forward to the next account. | from the balance-sheet which has been sent to you that on |f 
| tare : " practice of banks, railway companies, and other; March 31 last, including the balance brought forward, but 
| !arae kings, it has been decided by the board, in con- | before a en — of ae aa rem ze j 
NACHT 1 the Eastern and Eastern Extension Telegraph | directors had at their disposal the sum Of 4,935,477; a 
Compa discontinue the interim general meeting held | pared with £834,768 a year ago. This increase = a at 
here for this company in May. Consequent upon this the disposal! of your direct rs ms res = tot ethers a 
weeot i annual meeting only will in future be held in | Sum ot £10,000 More was brougl tintot b years ial - reer = 
Novem) h yen: B-méer mabe Gee adontiod of the sec rt | into those of the previous _ year, ut mainly ; 
and a 3 : _* : gratifying fact that the profits obtained during the last twelve 
ee : | months have been {91,000 more than they were during the pre- 
vtiied , Denison-Pender, K.C.M.G. (deputy-chairman), ceding year. In passing, I may mention that of this additional 
oe motion, which was carried unanimously, without | profit of £91,000 by far the larger portion was made during 
ae ' the second half of last year. From that sum I mentioned just 
| on ‘dial vote of thanks to the chairman, directors, and staff| now of £935,477 which is at our disposal we have to make > 
~ “te company terminated the proceedings. ductions of £140,000 for depreciation of machinery and build- 
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EASTERN TELEGRAPH COMPANY, LIMITED. 


The. eighty-second half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held, 
on the aist inst., at Electra House, London, Sir John Wolfe 
Barry, K.C.B. {the chairman), presiding. 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The gross 
revenue for the half-year amounted in round numbers to 
£753:300, against £729,400 for the corresponding period of 
1911, or an increase of £23,900. The revenue for the period 
under review is the highest ever received by the company in 
any one half-year, and it is gratifying to be again able to 
report that the increase is spread over every branch of our 
traffic, with the exception of South America and Egypt. The 
former is less owing to the reduction by about one-third in the 
rates brought into operation by the Western Telegraph Company 
in May last year, and represents our share of the loss of revenue 
occasioned by the reduction; but we trust that this will be 
gradually recouped as the traffic expands with the commercial 
development which is now taking place in South America. The 
trafic with Egypt is not quite so good as it was in 1911. 
Beyond these facts I think there is nothing in the revenue to 
which I need draw attention. The ordinary working ex- 
penses for the half-year amounted in round numbers to 
£273,200, against £245,300, for the half-year to December, 
Ig11, Or an increase of £27,900. 


WORKING EXPENSES. 


As I have so often pointed out at these meetings, we must ex- 
pect a constant expansion of our working expenses in view of 
the ever-increasing volume of traffic which has to be handled 
»y our staff, and which necessitates the employment of greater 
numbers and consequent increases under most of the heads of 
expenditure. On the present occasion the charge to revenue 1s 
£45,500 more this half-year than for the corresponding period 
of 1911, and is chiefly due to an expenditure of 85 miles more 
cable, and to the fact that the amounts received in respect of 
charters and other credits were over £20,000 less this half-year 
than for the half-year ending December, 1911. In consequence 
of the foregoing it will be found that the net profit for the half- 
year under review was £47,500 less than in the corresponding 
half-year of 1911; but I am pleased to be able to state that we 
have been able to contribute £160,000 to the general reserve 
fund, and that, notwithstanding the increased expenses to 
which I have referred, the amount carried to this fund for the 
complete year of 1912 is £ 30,000 more than for the year 1911. 


CABLE RENEWALS. 


I referred at the last meeting to contemplated expenditure in 
connection with important renewals of some of our cables and 
to the strengthening of our cable capacity east of Suez by the 
laying of new and important cables, and you will see on refer- 
ence to page 10 of the accounts that £65,100 has been charged 
against the general reserve fund this half-year in respect of 
this work, which it is estimated will, in all, cost about 
#1,000,000. Owing to the expiry of the original concession 
granted to the Black Sea Telegraph Company by the Russian 
and Turkish Governments in respect of the cable from Odessa 
to Constantinople, this company has been voluntarily wound up. 
The shares were held in equal proportions by the Eastern and 
the Indo-European Telegraph Companies, and the cable then 
became the joint property of those companies, to whom other 
concessions to work the cable have been granted by the two 
Governments referred to. The difference between the estimated 
value of our half of the cable and the value of the shares we 
held in the Black Sea Telegraph Company has been written off 
against the general reserve fund. 


OG 8 AEN AF “x om . 7 ee ee ee et eee 










THE RESERVE FUND. 








In consequence of the continued depreciation of our reserve 
fund investments the board has considered it advisable to make 
a further provision on this account by transferring an addi- 
tional £25,000 from the general reserve fund to the special fund 
provided for the purpose. This special fund now stands at 
£ 325,000, which represents approximately the difference be- 
tween cost and the middle price according to the official list on 
December 31st last. | Ourc.s. ‘‘ Duplex ” has been sold out of the 
cable repairing service, and we have purchased the c.s. “ Cam- 
bria”’ from the Telegraph Construction and Maintenance Com- 
pany. Capital expenditure has been charged with £ 353505 
38 rod on account of the cost. As the sale of the c.s. ‘‘ Duplex ” 
has only been recently effected, the transaction will appear in 
next year’s accounts. Some time ago I stated that it might be 
found better in the future if our meetings were held annually 
instead of half-yearly. As this company is established upon 
such a solid basis, and the reports of the working results each 
half-year are so consistently satisfactory, your directors think 
it unnecessary to call stockholders together more than once a 
year in future instead of twice a vear as at present. A con- 
siderable economy in labour and money will be effected, and I 
trust this arrangement will be approved by the stockholders. 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the declaration of the dividends and bonus 
recommended. 

Sir John Denison-Pender, 






























ae RE gh eH A Ct NI 5 OI ELROD EI LTS ITLL LY LE OAR, EL ir QRH a 4 
nah a nate oe “os: BE 


See ea cn 


CET a cetera me : Tiny Sa ade 





Ce 






eae 


G.C.M.G. 


and 
managing director) seconded the motion, 


which was carried 


(vice-chairman 






th hte antigens 







ee ae. 
pe ipasnea 
annie aticieat ia 





regulations which had been submitted 
| place of those now regulating the company. 






















of the company terminated the proceedings. 
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Company, Limited, was held, on the 2oth inst., at Fiectra 
House, London, Sir John Wolfe Barry, K.C.B. (the cha 


half-year to December 3oth amounted, in round numbers, to 
£379,000, against £359,000 for the corresponding period of 
1911, Showing an increase of £20,000. Nearly £4,000 of this 
increase was derived from additional reserve fund investments, 
and the remainder (£16,000) was due to growth of traffic 
spread over the whole of the company’s system. The working 
and other expenses amounted, in round numbers, to /1<4,000, 
against £159,000 for the corresponding period of 1911, showing 


a decrease of £5,000, partly due to the expenses attending 
tenance of cables having been nearly £2,000 less last year than in 


debited in 1911 with the cost of new relay and other apparatus, 
for which there is no corresponding item in the accounts for 
the past half-year. C 
the following satisfactory results are seen :—The gross revenue 
for 1912 amounted to £747,000, against {£689,000 for 
showing an increase of £58,000, whilst the gross expenditure 
for the past year was within a few hundred pounds of 
expenditure for 1911. 


and, after adding £56,000 brought forward from the previous 
half-year, 


share were paid during the past year, and it is now proposed 
to distribute a like amount to-morrow, making a total dividend 
of 5 per cent. for the year. 
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unanimously; and a further resolution was passed adopting the 
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On ‘the motion of Mr Wilshaw, the congratulation: 


stockholders and staff were tendered to Mr J. C. }) ae 
Pender, M.P. (a director of the company), on his elect % 
member of Parliament. — 

A cordial vote of thanks to the chairman, directors, staff 
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‘Gers 


raph 


iman 

presiding. 7 
The general manager and secretary (Mr F. E. Hesse) }; ‘ving 
read the notice convening the meeting and the report of the 


auditors, 


The Chairman said: Gentlemen,—The gross receipts { : the 


hia 


main- 


1g11 and partly to the general expenses of stations having been 


Comparing the figures for the whole year 
IOtl, 


the 


THE HALF-YEAR’S PROFIT. 


The net profit for the past half-year was, roundly, £206,000, 


there remained an available balance of over 
£262,000. The usual quarterly interim dividends of 2s 6d per 


It is also proposed to pay a bonus 
of 4s per share, or 2 per cent., making a total distribution 
After making the usual additions to 
the maintenance ships’, insurance, and depreciation funds, 
£100,000 of the revenue balance has been transferred to the 
general reserve fund, making, with the contribution of /75,000 
for the previous six months, a total addition to that fund for 
1912 of £175,000, against £125,000 for 1911. On the other 
hand, the gen2ral reserve fund has been debited with / 50,000 
as a further provision on account of investment fluctuations, 
making a total provision against depreciation of £200,000, 
which’ was practically the amount of depreciation on !ecem- 
ber 31st last, when the printed accounts were made up. ince 
that date, however, the depreciation, unfortunately, has ‘ur- 
ther increased by about £17,000, which will be dealt with 
during the current year. The general reserve fund has also 
been debited with £86,700, the amount expended up to the 
end of last year in connection with the manufacture and laying 
of the first section of the new cables between Colombo, |’enang, 
Singapore, and Hongkong, to which I referred when | |1s! had 
the pleasure of addressing the shareholders. 


NEW CABLES. 


The cable which the Eastern Telegraph Company have ar- 
ranged to lay between Aden and Colombo to connect With - 
new cables will probably be completed towards the end of t ‘ 
current year, and our further sections between Penang ie 
Hongkong are expected to be laid and opened oe tre i 
the early part of 1914. The cost of our new cables will am 6 , 
to about £750,000, which will be charged against the goo 
reserve fund, the revenue balance carried forward for 19! 
amounts to £27,000, against £23,000 carried forward 11 = 
After referring to modifications in the articles of a 
and to the directors’ proposal to hold only one meetins © | 
twelve months, the Chairman concluded by moyins © 
adoption of the report and accounts and the declaration 
dividend and bonus therein set out, making, with 
payments, 7 per cent. for the year 1912. 

Mr F. A. Bevan seconded the motion. Diets. cial 

The Chairman, in reply to a question, said: SO. : 
know, there has been nothing in the development © ©" 
telegraphy during the past year that in any W4) _ 
position. Whether or not, in view of wireless telegrs] 
wise in extending the capabilities of our service, 
that we ought not to be caught napping in any Way © 
insufficient cables, or series of cables. We cannot stance © 
await the development of wireless telegraphy, which ™* 
not compete with us for the traffic of the world. 

The resolution was unanimously agreed to; 


reless 


the 


feel 


‘ an 


the usu:! 


———— 

















business was © 
-hairman, dire 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


The sev nt 
holders in th 
on the 2ist inst, ; » 
parry, k-C-B. (the chairman}, presiding. 


DIRECTORS’ REPORT. 


stated that: — 


inth half-yearly general meeting of the share- 
Western Telegraph Company, Limited, was held, 
at Ele¢tra House, London, Sir John Wolfe 


the directors for the half-year ended Decem- 


i 

| The report 0! 

|| ber 31. 1912 , , 

| (7) The revenue for this period amounted to £438,887 r1qs 11d, 
| and the working expenses to £176,474 1s 8d. 

| 1a) After viding £16,373 10s for debenture stock interest 


i} and «£8,361 
| £237,678 17 sd. 
|| brought forward 
£271,196 gs 11d 


from June 30 last, making a t 


have been 
reserve fund, / 


»- 


fund, ther 
carried forward to the next account. 


| 
| CHAIRMAN’S SPEECH. 


The secretary 
} ‘ ° . 

| convening the meeting and the report of the auditors, 
' 

| 

{ 


otal 


ros rod for income-tax, there remains a balance of 
To this is added the sum of £33,517 8s 6d 


of 


(3) First and second interim dividends, amounting to £62,379, 
aid, and after transferring £140,000 to the general 
5,000 to the provision on account of investment 
fuctuations, and £10,000 to the land and buildings depreciation 
remains a balance of £33,817 5s 11d, whichis 


Mr E. Steer Hodson) having read the notice 


in 


| The Chairman said: Gentlemen,—I think you will consider 
ithe result of the company’s working during the half-year to 
| December 31, 1912, satisfactory. There was an increase 


| message revenue of £2,652, and in interest on investments, &c., 


| £5,664, together £8,316. 


This result compares with the half- 
The period 


| year of 1911 before we largely reduced our tariffs. 
| under review has provided no public event in South America 
of sufficient importance to affect the telegraphic traffic to any 


| lent trade conditions existing in the countries we serve. 


ADMINISTRATION EXPENSES. 


The worki 
|| in message 1 
I dealt with du 
i 


ig expenses are higher, for, although the 


r 





appreciable extent, and the growth, shown is due to the excel- 


increase 


eipts was small, the volume of international traffic 
ring the half-year was greater than during the 


|| corresponding six months of 1911, when the higher tariff was 

lin force. Expenses in London increased by about £700, prin- 

cipally due to extra staff and increased office accommodation. 

| At the stations the increase was nearly £10,500. Salaries were 

| higher, due t annual promotions, overtime, and an increase 
| f62 in the number of the staff (16 Europeans and 46 Argen- 

a Brazilians, and Uruguayans). Rent, house allowances, re- 
| Pairs t buildings were also higher. There were, however, de- 


enses. 


were 


st of repairs and renewals of furniture, medical 
The expenses attending the maintenance of 
more by £10,200, due to increased consumption 


ships, and more cable used on repairs than in 


iding period of rorr. 


Income-tax was higher by 


The cost of the renewal of the land lines at Santos 
{1,400, but against this the cost of land lines at 
Igtt was £4,400, showing a decrease of about 
et increase in expenses is, therefore, £18,g00, 
iue a decrease of rather more than £10,000. 


ALLOCATION OF PROFITS. 


o 








n fund, there remains a 


; irge ; . 
i jUncti n . 4 
a Comnan 
2 b Mpanies, + 
4 Heretofore |} +} : . 
ore by this company in May. 
l€solution. 7 > 
November each year 
and acconn: ; 


G: : : . 
Sr john Dp. nison-Pender, 


aca ft Yr + 


K.C.M.G. 


Mpany terminated the proceedings. 
—jNpm’nn—- 





balance 
which is carried forward to the next account. 
ractice of banks, railway companies, and other 
gs, it has been decided by the board, in con- 
he Eastern and Eastern Extension Telegraph 


| of coal by th 
| the corres; 
| nearly /; 
} amounted 
| Pernambuco in 
| £3,000. The n 
| 
| and in net revenue 
7. 
After providing 
| £8,361 tos 10d 
4 £237,678 17s sd. To this is added the sum of £33,517 8s 6d 
mougnt forward from June joth last, making a total of 
discontinue the interim general meeting held 


£16,373 10s for debenture stock interest and 
for income-tax, there remains a balance of 


id. First and second interim dividends, amount- 
. 9, have been paid, and after transferring £140,000 
- Seneral reserve fund, £25,000 to the provision on account 
nent fluctuations, and £10,000 to the land and build- 


of 


Consequent upon this 
naual meeting only will in future be held in 
I now move the adoption of the report 


(deputy-chairman), 
ion, which was carried unanimously, without 


of thanks to the chairman, directors, and staff 


=_ 
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-nsacted, and a cordial vote of thanks to the 
rs, and staff of the company terminated the 
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FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, 
LIMITED. 


The sixteenth ordinary general meeting of the shareholders 
in the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, was held, on the 20th inst., at the Memorial Hall, 
Albert square, Manchester. Lord Rotherham, the chairman of 
the association, presided, and there were also present Messrs 
Hector Christie and John W. McConnell, vice-chairmen, and A. 
Herbert Dixon, managing director; Messrs Vernon Bellhouse, 
Archibald E. Dixon, and Herbert W. Lee, of the executive 
board; Messrs Robert W. Bennett, William Eckersley, Walter 
H. Eckersley, William Howarth, James Marsden, Joseph Mars- 
den, Herbert E. Musgrave, Percy Musgrave, E. Lomas Oliver, 
Edwin Oliver, John R. Oliver, Louis Rivett, and John A. 
Wanklyn. 

DIRECTORS REPORT. 


The report of the directors for the year ended March 31, r9r3, 
stated that :-— 


£ sd 
The balance brought forward from last yéar’s account is ... 206,674 13 § 
The profits for the year, after charging £140,000 to deprecia- 
tion and after providing for bonuses to management and 
auditors’ remuneration for the year covered by the 
accounts, amount / 


588,802 8 to 


795.477 2 
110,000 Oo 


t 
10 





3 
And after deducting interest on debenture stocks ° 





There remains a balance of R 685,477 2 3 
Out of which have been paid interim dividends as under: 
On preference shares at the rate of 
5 per cent. per annum dalkiah £75,000 © 0 
On ordinary shares at the rate of 6 per 
cent. per annum 67, o Oo 
— - 142,500 0 0 
Leaving a balance of : : £542,977 2 3 
Which the directors recommend should be appropriated in the 


following manner: 


To reserve fund (making; with premiums 

on shares issued, a total of 

£1,473.459 78 6d) ves cnitieuttaien £100,000 0 0 
To payment of a dividend for the half- 


year ended March 31, 1913, at the rate 
of 5 per cent. per annum on the pre- 
ference shares ...... i 75,000 0 0 
payment of a dividend for the half- 
year ended March 31, 1913, at the rate 
of to per cent. per annum on 
ordinary shares (making with the ,in- 


To 


: 
the 


terim dividend a total distribution of 
8 per cent. for the year) absorbing ... 112,500 © © 
Total 287,500 0 Oo 


Balance carried forward 255.477 2 3 
——_—_— 4st @ 3 
LS 

In addition to the above dividends the directors have resolved to recom- 
mend an issue by way of bonus to the ordinary shareholders of cumulative 
preferred ordinary shares fully paid, carrying a cumulative dividend of 
§ per cent. per annum, in the proportion of one share to each five ordinary 
shares held. To provide for this bonus the sum of £450,000 will be 
withdrawn from the reserve tund, leaving the same at £1,025,459 78 6d. 

In order to carry this recommendation into effect the directors propose 
to create a new stock to be entitled cumulative preferred ordinary shares, 
carrying a cumulative dividend of 5 per cent. per annum. The total 
amount proposed to be created is £1,000,000, and out of this shares to the 
nominal value of be issued in this connection, and allotted 


£450,000 will 
to the ove stated. This bonus will be 


shareholders in the proportion at 
paid to members who are on the register at the date when the bonus divi- 


dend is declared, it being the intention of the directors to hold a meeting 
and declare same on June 4, 1913. The directors will, at the earliest 
possible moment, take such steps as may be necessary to create and issue 


these shares. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Claude H. Blair) having read the notice 
convening the meeting, and the auditor having read his report 
and certificate, 

The Chairman said: Ladies and Gentlemen,—It now falls to 
my lot, as it has done for quite a number of years, to move 
the adoption of the report and accounts, which have just been 
presented to you. On several previous occasions I well remember 
that I have had, in addressing you at our annual meeting, to 
refer either to the trying year through which we have just passed 
or to the abnormal conditions which have obtained during 
the year. I am happy to say that on the present occasion no 
such reference on my part is in the least necessary, for while 
trade has been good it has not been abnormal, so that I think 
we may be glad of that, for our experience has been that one 
extreme usually begets another, and on that account these 
abnormal experiences are not often satisfactory in the long run. 


GRATIFYING RESULTS OF TIIE YEAR. 


So far as our own trade is concerned, you will have seen 
from the balance-sheet which has been sent to you that on 
March 31 last, including the balance brought forward, but 
before deducting the item of £140,000 for depreciation, your 
directors had at their disposal the sum of £935,477, as com- 
pared with £834,768 a year ago. This increase of £101,000 at 
the disposal of your directors is due partly to the fact that a 
sum of £10,000 more was brought into this year’s accounts than 
into those of the previous year, but mainly to the 
gratifying fact that the profits obtained during the last twelve 
months have been {91,000 more than they were during the pre- 
ceding year. In passing, I may mention that of this additional 
profit of £o1,000 by far the larger portion was made during 
the second half of last year. From that sum I mentioned just 
now of £935,477 which is at our disposal we have to make de- 
ductions of £140,000 for depreciation of machinery and build- 
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has caused so much anxiety and. nervousness during : 
year, to sav that in my opinion, and I am sure you wi 
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ings, £110,000 for payment of our debenture interest, and 
when these items are met a balance remains, amounting to 








£685,477, with which we have to deal. Before passing on to | with me in that opinion, the crisis might easil ve 
other figures, I think perhaps it is only fair that I should state | developed into a European conflagration if there had not 1a |i 
that, although you have only seen in the balance-sheet a deduc- | great deal of mutual forbearance and restraint. A: n. 
tion of £140,000 made for depreciation during the year, it is | spicuous amongst the statesmen who have displayed th: le 
due to’ the management to say that a further sum of £60,000 | qualities, I think it only fair to mention the name of « 
has been spent on repairs to buildings and plant, making | Secretary of State for Foreign Affairs, Sir Edward Gre 
£200,000 in all, which has been really taken from the profits for plavse.) I think he has thereby placed traders unde: 
depreciation in one form or another. From the sum of £685,000, | siderable debt of obligation. (Hear, hear.) 7 
which we have at our disposal, interim dividends have already You will have noticed that during the last few month: ‘here || 
been paid amounting to £75,000 for preference shares, and | has been in the matter of stimulating the production of Lin |] 
£67,500 for ordinary shares. When these interim dividends, at | the Sudan a welcome disposition on the part of the Gov ent || 
the rate of < per cent. per annum in one case, and 6 per cent. | to render substantial help, and in regard to that importa: u- |] 
per annum in the other, have been deducted, we have a balance | tation that went out to the Sudan a few months ago, It it |i 
left now for our disposal of the sum of £542,977. only right to acknowledge the debt of obligation which feel || 
ON ourselves to be personally under to our colleague, Mr Howarth, 
ee eee who accompanied that deputation, and did, I am sure, al| he 
From that your directors recommend the transfer of | could to encourage the increased growth of Egyptian cotton 
£100,000 to the reserve fund, as compared with {£50,000 a | of a desirable quality. (Hear, hear.) 
year ago; and when that transfer is made the reserve fund will - HE BOKUS 
stand at £1,475.459. Your directors also recommend the usual tas ae 
half-year’s dividend on the preference shares, £75,000, and a But there is another matter to which it is incumbent me || 
final dividend on the ordinary shares at the rate of 10 per cent. | to make some reference this morning, and that is the particular 
per annum, making with the interim dividend, 8 per cent. for | respect in which this meeting is differentiated from any 
the entire year. That will absorb £112,500, and when those predecessors, because of one paragraph in the directors’ : rt. 
two dividends are subtracted 


from the amount available we 
have a balance remaining of some £255,477, which we propose 
to carry forward to the current year’s account. 


which reads as follows :— 


In addition to the above dividends the directors have resolved t 
mend an issue by way of bonus to the ordinary shareholders of cu ti 
preférred ordinary shares fully paid, carrying a cumulative dividend of 
§ per cent. per annum in the proportion of one share to each five ordir 
shares held. 

To provide for this bonus the sum of £450,000. will be withdraw 
the resérve fund, leaving the same at £1,025,459 78 6d. 

In order to carry this recommendation into effect the directors e 
to create a new stock, to be entitled cumulative preferred ordinary 


, 


THE CARRY FORWARD, 


The carry forward of £255,477, as you will observe, is 
£49,000 more than was carried forward a year ago, and is of 
itself sufficient to pay a dividend of 11 per cent. on the ordinary 
shares in the veer unlikely event of nothing being earned for carrying a cumulative dividend of 5 per cent. per annum. The total 
that purpose during the current year. When we consider the | proposed to be created is 41, 00,000, and out of this 
results that have been attained during the year it is necessary | the nominal value of £450,000 will be issued in this connect and 
for us to bear in mind that our cost of production now is | allotted to the shareholders in the proportion above stated. Th 1us 

-h > th t has t a gt 2 ¥ > end will be paid to members who are on the register at the date v the 
muca more = an 3 nas been, and 1S increasing: Very SUD- | bonus dividend is declared, it being the intention of the directors 
stantially. The extra charge to which we are put in connection | meeting and declare same on June 4, 1913. 
with the Insurance Act, irrespective of any views we may have The directors will, at the earliest possible moment, take such 

° . « - ae : » ce t 
as to the merits or demerits of that Act, is £13,000 per annum. | ™ay be necessary to create and issue these shares. 
Then the cost of coal and various mill stores has also risen Well, I hope that you will consider that a satisfactory para- 
substantially. I mention these additional charges which ; graph in the report. This decision as to bonus was only arrived 
enhance the cost of production, not as a matter of com-| at after the most careful and anxious consideration of your 
plaint, but mainly to point qut that an extra profit is needed 


directors. 
on our business if only to keep pace with this extra cost of 


It may have struck you that after this transfer of 
£450,000 is made from the reserve fund, and is issued to the 
production. But when we find, as in our own case, on the 
present occasion, that we have a larger balance of profit remain- 


ordinary shareholders, there will remain, as I have read, a 
balance of £1,025,459. That is an odd amount, but the idea 

ing simultaneously with this increased cost of production, I | undoubtedly is, and the reasonable hope that is entertained by 

think you will agree with me that the result is all the more 

creditable to the management of the association. (Applause.) 



































the directors is, that substantial transfers may continue to bi 
made to that reserve fund, and that although this is the first 
bonus that your directors have felt themselves free to distribute, 
yet they earnestly hope and believe it will not be the last. 
(Applause.) The bonus will involve an annual distribution of 
dividend on the issued shares of £22,500, and your directors feel 
well able to face that extra charge. As you observe, the inten- 
tion is to issue £450,000 of these shares, but we mean to 
create one million of these shares. It will facilitate the opera- 
tion later if your directors feel themselves to be justified, as 
they hope to be, in the declaration of a further bonus a few 
years hence. 


PROSPECTS SATISFACTORY. 













So far as our prospects go, our machinery at present is 
well employed, and the outlook is fully as good as it was last 
year. But before leaving the balance-sheet I may refer to one 
or two other items; I may mention that the stock-in-trade 
figures there as being £1,603,002. That shows a decrease of 
£175,000, £100,000 being due to cotton, and £70,000 due to 
yarn. Then another item I have to mention is the item of trade 
debtors, namely, £750,590. That is less than the amount 
given last year by £28,000. But that must not be taken as 
indicating in any degree that we are doing a smaller business. 
On the contrary, our business is larger, but it is due simply 
to the fact that our customers are paying their accounts more 
promptly than they did a year ago. Our subsidiary invest- 
ments, of course, figure for a very substantial sum, and I am 
glad to be in a position to assure you that they are a very 
satisfactory feature of our balance-sheet. They not only yield 
on the whole a very encouraging return, but they are a source 
of strength to the association in a variety of ways. 


THE MISSISSIPPI DELTA COTTON ESTATE. 


There has been, I know, in certain quarters an opinion 
entertained that the reason why the directors found them 
in this strong financial position, and are able to declare a 
bonus this morning, is because of the substantial additional 
profits derived from our cotton estate on the Mississippi. ow, 
I have not myself had the advantage of being out there. Some 
of my colleagues have been out there several times. If I 
began to express my view, it would not be reasonable to expect 
to carry very much weight, so that I think my best plan, 4 
more satisfactory plan, from your point of view, will De for 
me to call on your managing director, Mr Herbert Dixon, who, 
along with your vice-chairman, Mr McConnel, has just bee! 
visiting your cotton estate, and reorganising the Ww! 
business there. I will call on him directly to 
us a detailed account of what he saw with his own eyes, 


Iwoe 
seives 


LABOUR AND PRICES. 


Then another point that has been rather in our favour during 
the last year has been the comparative freedom from labour dis- 
putes which we have enjoyed. It is a year, indeed, which has 
not been at all unsatisfactory on that point. It is true some 
difference; have arisen in various branches of our business, but 
the fact that a reasocable spirit having been manifested on 







C1 
5+ 


and 


the opinion he has formed from his actual experience on the 
both sides has happily led to agreements being arrived at spot. But there is one thing that I think it only right for me 
without any serious stoppage of machinery. During the year to say, for Mr Dixon might not feel justified in saying it him- 
under review the fluctuations of prices have happily been much | ceig. ae 

less violent than in some previous years. 


Prices, whether of I do know this, that Mr Dixon, when on our estates 2 teW 


cotton or yarn, have maintained a fair average level. During | weeks ago, spent a considerable portion of his time in very 
the year your machinery has been on the whole fully employed. carefully arranging a kind of profit-sharing commission which 
and I am happy to say that that state of things continues, and 


those charged with the development of these various estates 
should participate in. They are delighted with the propos@. 
It is a proposal that no one is more competent than Mr 1) = n 
to give effect to because he has carried out the same 7 
in connection with the management of the Fine Cotton 5pin"et> 
Association, and it has resulted not only to the personal ae 
tage of the recipients, but also to the substantial advantag> ‘ ae 
association. (Hear, hear.) We believe that the same res 
will be experienced from the establishment of the new sys't"" 
on our cotton estates in the Mississippi Delta. And having 
stated that, and having acknowledged the very valuable seruit” 
which Mr Dixon has rendered to the association, 4" bing 
It is only fair to anticipate that confidence will be fully | the further development of those estates by estaviin’''® 
restored, and some improved trade will ensue. I think per- | thoroughly that very desirable principle, I am sure we * ae 
haps I might be allowed in reference to the Balkan crisis, which | delighted to hear presently what Mr Dixon has to say 1" f*s" 

, ma ————————— 


SS 


as I have already mentioned, the outlook is fully as good now 
as it was last year, and I think further it is not unreasonable 
to expect that during the currency of. the present year some 
advantage may accrue to-this association from the United States 
Tariff legislation which is now being considered in Wash- 
ington. 

EASIER POLITICAL OUTLOOK. 


Then we remember during last year there was a good deal 
of anxiety and nervousness in regard to the Balkan crisis, and 
that, as seems to be now the case, there is a reasonable chance 
of that trouble being soon and finally settled. 
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ee 
| to that matter. 
is “That the 
| this meeting. 4" 
read, be and the 
\| will ask my ‘ 


Hear, hear.) The resolution I have to move 
lirectors’ report and accounts, as presented to 
1d upon which a report by the auditors has been 
same are hereby received and adopted.” I 
ague, Mr Hector Christie, to second it. 
Mr Hector Christie : After the full and lucid statement the 
| chairman has given you of the state of our affairs, I feel that 
jc fectly satisfied with it from the applause you have 


i} you are peri : 
|< -veral times given to his speech. I therefore formally second 


| the proposa:. 
| The resolution was 
| ynanimously agreed to. 





then submitted to the meeting and 


DIVIDEND RESOLUTION. 


The Chairmau next moved the resolution as to dividends. 
Mr J. W. M Connel, in seconding, said he thought the re- 
solution was one that called for no arguments on his part. He 
ld be satisfactory to every one present. 

was carried unanimously. 


hoped it W 
The resolut 


yk A. HERBERT DIXON ON HIS VISIT TO THE MISSISSIPPI PROPERTY, 


Mr A. Herbert Dixon (managing director), in rising to move 
the reelection of the retiring directors, Messrs D. *hillips 
Brocklehurst, Peter Eckersley, H. E. Musgrave, Percy Mus- 
rave, Hector Christie, EK. Lomas Oliver, J. W. Tha keray, 
said : Before moving this resolution with regard to the direc- 
tors, 1 will obey the instructions gsven me and say a few words 
with regard to your property on the Mississippi Delta. As 
you know, your vice-chairman, Mr McConnel, and myself, have 
‘ust returned from America, and we spent scme three or four 
weeks on the estate and on business connected entirely with the 
property there. Some two years ago (1 think two years to the 
jay) you asked me to give you some account of this property, 

nd as we had onlv just purchased it, and we knew nothing 
ahout it, I asked you to have a little patience and to ask me 

again in two years. Well, the two years have passed, and I 
iam afraid I am not in a position that I hoped to be when I 
l uttered those words. I hardly expected then—in fact, it 
lcertainly did not erter my mind—that we should have to 
encounter the difficulties and trcubles which we have had with 
the floods of the Mississipp1. 

When we purchased this estate, we made most careful inquiries 
in regard to this question, and we were told on the best authority 
that no floods had overflowed these lands since the year 1897. 
That was then some fourteen or fifteen years from the date of 
|our purchase of the property. Then, by some extraordinary cir- 
cumstances, within six months of that date America made 
|another record—and America is a land of records. This re- 
'cord was a very unfortunate record for us, because the waters 
| of the Mississippi rose some two or three feet beyond anything 
that had ever been known. A break in the levee which guards 
the Mississippi Delta took place some ten miles away from our 
property, the ultimate result of which flooded from one-third 
toa half of our property from some two to ten feet deep, and 
you can imagine it did a great deal of damage to last year’s 


cotton, and put us back very considerably. Not only did it de- 


stroy our food crops, which were on the lower lands, but it 
also caused a great deal of replanting and a great deal of 
extra cost to us in making a crop in the present year. And 


not only did it mean extra cost, but it also resulted in very 
poor crops of cotton from the over-flooded lands. Well, we 
had hoped that we had seen the end, and that America was 
not capable of making another record, but we had hardly 
landed m than an hour when we were told that there had 
been a cloud burst in Ohio, that Dayton had been destroyed, 
and that another flood was coming down, which promised to 
exceed even the abnormal record of the year before. Naturally, 


our two or three weeks there were weeks fraught with a great 
deal of anxiety, but I am glad to be able to tell you that so well 
Were our vn particular levees guarded, such an enormous 


number of 
Was exer 


men were thrown into the work, and such care 

and such experience brought to bear, that we 
have entit escaped any damage this year. (Hear, hear.) 
The water has now receded below the level of the foot of the 
levee, and there is no possible chance. that damage in that way 
;a2 prevail again for another year, and I think we can be safe 
fOr more another year, because this last record flood, 
following up the one last year, has aroused the whole country, 
- - h - roused at last the Government in America. They 
ft pushing a Bill through the House of Representatives, and 
+ agp ugh the Senate, to spend some $60,000,000 in 
essing and strengthening the levees down the Mississippi, so 


(han 


t! le 5] ; 
- we ab if not for all time, at least possibly for our 
ime, have further danger from this source. I only trust 
this may . 


ve to be true, and that they may get this Bill 
tactorily, and also that, having got it through, 
it comets go entirely to the levees, and not be wasted, as 
oo ee these big undertakings. 
you ‘oe . altogether from this water trouble, I may tell 
ie an much satisfied with everything we saw 
We onan with this estate. Of course, it is a very large 
tes ae have patience. We have to do a very 
We look + We estate to bring it up to the high ideal which 
(horoushly a-.:* look to make this estate into an estate so 
Organised” Sanen, so thoroughly cultivated, so thoroughly 
cops which we may have no fear and no doubt as to the 
had another . © shall get from it year after year, We also have 
ad gheat _ voint very much in view, and one in which we have 
“sistance from our scientific head—Professor Fox 


through ‘sa: 
the money 


ns E 
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—tor we afe anxious to cultivate upon this estate cotton which 
shall be of real use to the Association itself, because after all 
that was the main object we set out for. I am glad to be 
able to tell you that we have every h ype, based upon what 
we grew last year upon a small section, and based upon what 
We are going to grow or have sown, and hope to grow this year 
on a much larger section, Professor Fox has been ; 
cessful in cultivating on our account, and producing a cotton 
which is of very high intrinsic value, excellent length of staple, 
and strength, and one which will be thor ughly suitable to the 
requirements of the Association. ; 

If this year’s rc.ults come out as last year’s did, we shall 
hope before 1915 to have the whole estate growing this class of 
cotton, and that, I assure you, will be not only of the greatest 
assistance to the association, but I venture to say will be also 
of the greatest assistance to the dividend earning power of this 
company. (Hear, hear.) I do not think I need say more to 
you because you and I know Rome was not built in a day. 
All I can ask you is, as I said before, to have patience, because 
we shall not bring back into this company, either this year or 
next year, more than the gold bonds which are the guid pro 
quo for the money invested, and anything we make above and 
into the estate until we have 
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that suc- 







beyond that we shall put back 
put the estate into the same condition that we flatter ourselves 
we have put the Fine Cotton Spinners. Applause.) I think 
[ must ask you to rest content with that. I am perfectly satis- 
fied you have a most admirable property, and I am perfectly 
satisfied that after due course, and with a little time, it will 
bear all the fruit we originally hoped for when we bought it. 
(Applause.) Now, I have to move a formal resolution with 
regard to the retirement and re-election of the retiring direc- 
tors. I do not think it is.necessary for me to say anything 
about these gentlemen. They are well known practical 
cotton spinners, each in his own way, a source of strength to 
the lation, and I beg to move their re-election. (Hear, 
hear.) 

Mr Joseph Marsden seconded the motion, which was carried 
unanimously. 






as 


asso 





RE APPOINTMENT OF AUDITORS. 


On the motion of Mr Weston Webb, seconded by Mr A. W. 
Bramall, Messrs Edwin Guthrie and Co., chartered accountants, 
were re-elected as auditors. 

Mr D. Q. Henriques, in supperting the resolution, asked the 
directors to consider if the time had not come, in view of the 
strong position of the association, when they might make the 
interim dividend equal with the final one. It is, he continued, 
only a small matter, and I purposely did not get up to say this 
before the passing of the accounts, for I did not want to make 
this as a criticism but as a suggestion for your consideration, 
as your position is really so strong that I think you might do 
this without in any way creating the risk which might not have 
been run when you first floated the association. I don’t know 
whether it has occurred to you to look back and see what you 
have done in the past. I believe you have made profits since 
this concern was staried of £8.974,000, and that your deprecia- 
tion account has been about £1,974,000, and I believe your 
profits have been nearly £7,000,000 since you started. These are 
tremendous figures. I do not think a small thing like this 
would lead to any difficulty. 

The Chairman: We are much obliged to you for your sug- 
gestion, which strikes me as a very reasonable one, and the 
directors will give it their consideration. 


EXTRAORDINARY GENERAL MEETING. 


The Chairman proceeded: That concludes the first meeting. 
We are now to have another meeting, which is called an extra- 
ordinary general meeting of shareholders. I will ask the 
secretary to read the notice convening it. ; 

Mr Blair read a portion of the said notice, but the meeting 
elected to take the details of the resolutions therein given as read. 

The Chairman moved, and Mr Christie seconded, the first of 
the resolutions, which was agreed to unanimously, viz. :— 

1. That the capital of the company be increased to £ 7,000,000 
bv the creation of 1,000,000 new shares of £1 each, to be called 
preferred ordinary shares, to which there shall be attached the 
special rights and privileges following, that is to say :— 

(i.) The preferred ordinary shares shall rank in respect of dividend 
after the preference shares, but shall entitle the holders thereof to 
receive out of the profits of the company available for dividend before 
any payment in respect of dividend is made to the holders of the 


ordinary shares a fixed cumulative dividend at the rate of 5 per cent. 
per annum on the amount for the time being paid up on the preferred 


ordinary shares held by them respectively. uct os 
ii.) In any distribution of surplus assets in a winding-up, the pre- 
ferred ordinary shares shall rank after the preference shares and 


pari passu with the ordinary shares. 
Gi.) The same right of voting shall be attached to a preferred 


ordinary share as is attached to an ordinary share 

On the motion of the Chairman, seconded by Mr McConnel, 
the second resolution was likewise passed, viz. :— . 

2. That the company’s articles of association be altered by in- 
serting at the end thereof a new clause in the following terms, 


namely :— 






nr 


















CAPITALISATION OF RESERVE Feunp. 


168 (i.) The company in general meeting (whether ordinary or extra- 
ordinary) may at any time and from time to time pass a resolution to 
the effect that it is desirable to capitalise any specified sum which forms 
part of the company’s reserve fund and is not required for the pay- 
ment of dividend on any shares ranking in priority to the ordinary 
shares, and accordingly that such sum be distributed as a bonus free 
of income-tax amengst the holders of the ordinary shares in proportion 
to the capital paid up on the ordinary shares held by them, and that 
the amount of such bonus be satisfied in fully-paid shares of any class 
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on 


. specified in. the resolution; and that the directors’ be authorised to Taking, first, the profit and loss account, we 4nd th. 


distribute and satisfy such bonus according|ly. received on investments amounted to / 79 
fit.) When such resolution has been passed the directors may allot , £1,433 2s 5¢, 


and itsue an¥ unissued shares of the class specified in the resolution, £929 : Panes Igit, the increase bing Gerived trom an int t we 
created as fully paid up, to the holders of the ordinary shares in | have taken in the South American Impreved Chillin 


satisfaction of such bonus, with full power to make such provision by pany. The transfer fees represent fi 34 28 6d, agai: m- 
eash payments or the issue of fractional certificates, or otherwise, as < : - 


; : 140 
they may think expedient for the case of fractions, and prior to such 18s 6d; and the trading profit £78,053 78 5d, against a ling 
allotment the directors may authorise any person on behalf of the | loss of £ 37,002 7s 2d in the previcus yerr. On the ct 


: . . ° d . - ide 
holders of the ordinary shares to enter into amy agreement with the | the inclusive item of directors’ remuneration and 7 
company providing for the allotment to them of such shares credited 


as fully paid up, and in satisfaction as aforesaid, and any agreement charges 18 slightly Igs at £11,429, against £12,156 
made under such authority shall be effective. terest on debentures is rather more—/8,371, against 


Gil) It shall be no objection to any resolution passed under para- | the amount carried to debenture redemption and depr 
graph (i.) of this article that it is passed ‘at the meeting at which the account is also a little more—£6 946 against Lo S04 
resolution introducing this article was confirmed as a special resolution, Se etmOE ET ote ai h . ee 29,973—1 
provided that due notice of the intention to propose such first-mentioned | V4T1€S according to the amount of debenture stock outs! 
resolution shall have been given prior to the confirmatory meeting each year; and income-tax is rather less—/829, against 
aforesaid. The cost of issuing debenture stock, £1,000, is the <« 


VOTE CF THANKS TO THE CHAIRMAN. | written off last year, and the balance will be dealt w th in 
The Vice-chairman then took the chair, and a vcte of thanks | the accounts for the current year. This leaves a profit ance 


was accorded to Lord Rotherham for presiding. of £51,045 aa so py ey 2 ~ £025 en oe tward, 
Mr Murray Marsden said: I beg to move that the thanks cf ae hich 1 of A5t “4 > or transter to the balance-sheet, 

this meeting are due and are hereby tendered to Lord Rotherham WR WER. 5 EE Se Se 

on the ee ae courtesy with which he has pena oner BALANCE-SHEET. 

his meeting. At previous meetings it has sometimes been the Sai , 

custom that this reschution should be the opportunity for oratory, Under the head of liabilities, the capital is unchansed at 

and, if I may say so, some degree of humorous banter. I feel £500,000 ; the amount outstanding on debenture stock, / 157,844, 

I cannot achieve the oratory, and the banter I dare nct attempt. | Shows a small increase of £1,220; creditors on open account, 


rest 
nst 


fecsortnai ne! orto iH 


— ) Sere fo pettet of 


At the same time I do feel very strongly that we have in Lord | £80,713, are higher, as are also bills drawn in South America, 
Rotherham an admirable chairman, and that the association has | £353,888, and sundry bills payable, £15,582, all these being 
been very fortunate in its chairmen from the beginning. It just | affected by the larger amount of stocks and cash in hand shown 
occurred to me to contrast the history of the shares in this asso- | 0n the other side. The reserve account remains at { 300,000, 


ciation with that of our premier security—Consols. In 1905, 


ale CUS 


but the special reserve fund has been reduced to £4,000 by the 
application of £21,000 of if to the payment of last year’s divi. 
dend. The marine insumance account, £10,000, is unchanged 
From the profit and loss transfer of £51,670 3s, already men- 


‘ 
when our shares were at their lowest, anyone investing then at 
20s would now possess shares worth 35s each, and would have 
had a dividend of 8 per cent. over that period. As regards 
Consols, the investor would have bought at £87 and found | tioned, has been deducted the interim dividend of 3 per cent. 
them worth now £75, and his dividend would have been 3 per | Paid on the preference shares, leaving an available balance of 
cent. Results of that kind indicate very able management and £45,670 3s. In the assets it will be seen there is no material 
| 


ne ee er aaa 
AeA LEE NE LC CT RTT CC TC TIA CA A A na 


A 


control, and a sustained policy. I think Lord Rotherham gives | difference in the first item, cost of acquiring business, Gc., 
us all this, and I hope that you will support this resolution | £583,933 148 74, the additional expenditure during the year 
which I have read to you. : having been rather more than met by the amount written off to 

Mr James Clarkson: I have very great pleasure indeed in | trading account. In the Las Palmas Produce Company’s 
seconding this vote of thanks to our chairman for the way in | balance there is a reduction of £61,000 owing to the stocks on 
which he has presided over us to-day. ~ : hand being much less than at the end of 1git. 

The Vice-chairman asked the shareholders to show their 
appreciation by holding up both hands, and there was a unani- 
mous response to the invitation. 


9 REAP ATTE HE OEIETE BRN RARER IIR A I Mk Hay oe 


INVESTMENTS. 

The investments, representing £23,670, are £1,330 less, some 
of the Mersey Deck debenture stock having been sold, and 
2,500 fully paid shares of the South American’ Improved 

Lord Rotherham, in acknowledging the vote, said: Ladies | Chilling Company, as well as a few shares ia the Liverpool 
and Gentlemen, I assure you that I greatly appreciate the | Meat Market Company, having been purchased. ‘The cash 
warmth and enthusiasm with which you have been good | balance, £172,358, and stocks in hand and afloat, £ 309,603, are 
enough to pass this resoluticn. Your holding up both hands and | larger than in the preceding year, but both these items, of 
passing the resolution so cordially was quite touching. My | course, fluctuate from day to day as bills mature and sales are 
duty to-day, as on previcus occasions, has been a comparatively | realised. The stocks are taken, as usual, at actual cost, and 
easy one, for it is comparatively easy to preside over a meeting | have since been all realised at covering prices. With regard to 
when everything is going smoothly and the concern is | the available balance of £51,070 3s, we recommend the pay- 
prosperous. I am sorry for those chairmen who have to pre- | ment of the following dividends—namely, 7 per cent. on both 
= over meetings where the contrary is experienced, and | classes of preference shares for the year 1912, of which an in- 
. ee —— os losing their money and no dividend is forth- terim dividend of 3 per cent. has been paid, © per cent. on the 
hed #0, - then the chairman and his colleagues have a very | ordinary shares, and 1 per cent. in arrear for the 
— ae oof seat a good time, and I thank you very much | year 1911 on both classes of preference shares, which 

Tre out Cordial appreciation. | will leave a balance of £17,670 3s to carry forward 
athe proceedings then terminated. to the accounts of the current year. With regard to 

| the outlook for the current year, I have much pleasure 
in informing you that the ascertained results up to now sh e a 
very material improvement on those for the corresponding 
JAMES NELSON AND SONS, LIMITED, period of last year. You will be glad to know that it is now 

_The annual general meeting of the shareholders in James generally admitted that there is no Argentine beef in the 
Nelson and Sons, Limited, was held, on the soth inst., at English markets superior in either quality or finish to that 
Winchester House, London, Mr George Harris (the cientenn , shipped from Las Palmas. In conclusion, the Chairman moved 
presiding e an) | the adoption of the report and accounts. , _— 

Pie csccotary' fiix Pritt ' . Mr Robert Cooper seconded the motion, which was, alter 

secretary (Mr Philip Holmes) having read the notice | some remarks from Mr T. C. Nelson, unanimously agreed to. 
calling the meeting and ‘he report of the auditors, 


nil The usual formal business terminated the proceedings 
The Chairman, in the Vc.-rse of his speech, said: I am glad 


on this occasion to be able to congratulate you on the successful 
result of last year’s operations, which contrasts very favourably ALIANZA COMPANY, LIMITED. 

with that of the exceptionally unfortunate year which preceded : Iders : 

it. In the earlier months, owing to the high cost of our stocks come eee a — we ee ceae. i t., at 
on hand and the low prices at which, partly in consequence of Winchester aon London, the Hon ’ Herbert C. Gibbs (the 
the labour troubles then prevailing, they were obliged to be chairman) presiding. 

realised, it looked as if we might have a repetition of the pre- . 

vious year’s experience, but shortly before we met last May the eC ate 


markets here showed considerable improvement, which fortu- The secretary (Mr Herbert P. Leach) having read the ! 
nately was maintained for several months. If it had continued | convening the meeting and the report of the auditors, 
until the close of the year we should have had an exceedingly The Chairman said: Gentlemen,—We will, with your | 


oe nian eke — ne considered an average one, | mission, take the report and accounts as read. The accounts ‘ 
ut unfortunately, as soon as the restrictions on the importa- . . ; xe to mak 
i oe , 5 sua nd I do not propose 

tuon of meat from Ireland were partially removed the English peemaied tn Geile wane ees e aoa 


. : coed , ‘ho y item 

market was supplied with it in such quantities and at such | “7 welaneen SonNES, SPCR. aA = ~—— figures | 
low prices as to affect our trading very prejudicially, especially accounts which shows any great variation from the gut . 
in view of the continued high cost of the Argentine production. | past years is the balance of revenue account, which shows ¥ 


< ~~ ee inn uy reason, in the opinion of the | splendid result of a net profit of over £215,000, after writit 
rd, to feel satis with the result obtained, and I trust you . a a “ . be that 

i 54,000 on account. It may t 
and our absent members will concur with that opinion. off over £54, to depreciation accc 


of the shareholders expected a larger dividend from So suc 

PROFIT AND LOSS ACCOUNT. ful a year, but the board felt that it would be in accot™ 1] 
I will now ask you to refer to the accounts attached to the | With the wish of the majority of the shareholders that the cdi 

teport, and follow my remarks on the various items therein. | sistently conservative policy of the company should be oom 


THE CHAIRMAN’S ACKNOWLEDGMENT. 
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and that, now that the heavy capital expenditure of the 

’ years has been practically met, we should set to work 

last aoe the remainder of our debenture debt still outstand- 
ren capital account is not yet closed, as 1 will explain 


| May 24, 1913.1 


f the cash provided by the amortisation fund. 


CONSTRUCTION ACCOUNT. 


1 
| iaediatel 
|} be met out 0 
| 
} 
Up to December 31st last the cost of the new oficina Bella- 
Bs was £154,542 8s 4d, which represents the whole cost of 
the nitrate plant. But it does not include the entire cost of 
does it include the cost of the Calichera Tramway, which, 
owing to the proximity of raw material to the maquina, was not 
required last year, and is only now being equipped. For these 
reasons construction account could not be finally closed in last 
In view of the satisfactory results obtained at 


i 
} 
j year’s books. 
| maquina up to date by the installation of electric plant for 


heatin purp ses. . . 
- A important one of keeping the cost of production as 


coal and the employment of electricity we derive the additional 
advantage of rendering ourselves somewhat less dependent upon 
manual labour. 


| 


| 


LABOUR QUESTION. 


The labour question is, of course, a troublesome one in 


of the nitrate industry in the North and the agricultural in- 


; 
j 





|| have not been more acute. It is certain that the cost of labour 
] has increased, and that its efficiency has decreased, and with 
‘| the expanding demand for nitrate it looks as if, from the 


| investor’s point of view, this position would get worse rather | 


than better; at the same time, we must remember that the 
greater demand for labour, which is the cause of its scarcity, 
| usually connotes some compensation in a greater demand for 
i 


| nitrate, and the only other counterpoise to the extra cost of 
| labour is to introduce wherever possible modern improvements 
| in manufacture such as I have already referred to. 

| present moment the scarcity of labour is increasing the cost of 
production and diminishing the amount of production, and the 
| under review. On the other hand, during the current year we 
shall have the benefit of a full year’s work at Bellavista instead 
of only about seven months’ full work, which we had last year, 


' 


the current year may not be unfavourable. 


| 
| 
| PRICES. 


Of course, the high prices which ruled last year were satis- 
factory at the time, but I am not at allesure that present prices 


ideal position for a company like this, for a price of 8s does 
not check consumption and does not excite competition for 
labour to a point which renders labour difficulties acute, and, 


pleased with all he saw, and es 
Bellavista. I will now move: ‘‘ That the directors’ report and 
statement of accounts for the year ended December 31, 1912, 
now submitted, be received and adopted.”” I will ask Mr 
Lomax to second that resolution, and after that, if any share- 


— me any questions to ask, I will answer them to the best 
of my ability. 
Mr F. G. Lomax seconded the motion. 


A SHAREHOLDER’S INQUIRY. 


Mr Goode asked whether the total cost of the oficina Bella- 
vista would exceed the original estimate. He noticed that 
about £160,000 was debited to the accounts, and he believed the 
original estimate was somewhere about 





£230,000. As the 

Aone Was now finished and in working order, the Chairman 

Would probably be able to state whether the estimate would 
exceeded 

ar ys urman, in reply, said that last year he gave the esti- 
oO tI 


st of the oficina Bellavista, with stocks, at 
£200,000, and as far as they could judge that 
figure at which it would work out. The whole 
plant had already been put up, as he had stated, 


approximats 
Was about th. 
of the nitrat, 


atacost of /1:4,000. That would leave £46,000 for stocks and 
for iodine plant. 

The resolu ion was then submitted to the meeting, and carried 
unanimous! y 
— Chairman next moved the re-election of Mr F. G. Lomax 
a = director, which was seconded by Mr J. I. Smail, and 
> = dl on the proposition of the Chairman, seconded | 
De st Robertson, the election to the board of Captain Jorje 
e was confirmed. 
Pri . Good: posed the reappointment of the auditors, Messrs 
ron Wate: se and Co. 

r Ad W. } mery seconded the motion, which was adopted. 

Proceeding. iks to the chairman and directors terminated the 


ly, but such amounts as we have still to spend will | 


the iodine plant, which was not completed until this year; nor | 


Bellavista, the directors have decided to bring the Alianza | 


power purposes, and the substitution of petroleum for coal for | 
The object of this expenditure is the | 


low as possible, and in the case of the substitution of oil for | 


| Chili, as it is everywhere else, and with the great development | 


dustry in the South, it is remarkable that labour difficulties | 


At the | 


price of nitrate also is lower than it was during the year | 


| so we may hope that the net result of the altered conditions in | 


of a little under 8s are not in the long run much nearer the | 
; 


finally, it is a price which, so far as we can judge, should | 
always leave a reasonable profit to the cheap producer. Our | > 
colleague, Mr Geddes, has just returned from a visit to the | ‘ 
company’s properties, and as he is, unfortunately, unable to be | 
Present to-day, he has asked me to say that he was much | 
ially with the new oficina | 


OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


: The annual general meeting of the shareholders in. the Ouro 
Preto Gold Mines of Brazil, Limited, was held, on the atst 
inst., at the offices, 6 Queen street place, London, Mr John 
tavlor, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr G. H. Well) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The reports, 
| which you have received, of the directors and superintendents 
| are lengthy, and deal very fully with the operations at the 
| mines and the general position of the company. During the 
| 12 months under consideration, 68,486 tons of Ore were raised 
| from the mine and treated at the mills, resulting in the pro- 
| duction of 27,613 ounces of gold. This figure includes both the 
zold collected in the mill and that extracted by the several 
vanide processes which we have in operation, and, while not 
| constituting a record, the total value of £106,804 has only once 
| o-en exceeded in any previous year. The yield per ton was 

41 118 2$d, which is a record for the company, while the 
working costs were £1 6s 83d per ton, or about the same as in 
| the preceding six months, but somewhat higher than the aver- 

‘ge for the past few years, owing to the increase in payments 
| tor wages and in the prices of materials purchased locally. 


i referred at our annual general meetings, both last year and 
the year before, to the dearth of labour at the mines, and I am 
orry to say that this trouble remains with us, notwithstanding 
the steps which have been taken to improve matters. About 12 
| months ago we had a full complement of miners, but the num- 
bers gradually fell off from various causes until October, by 
| which time we had lest over 300 men. Since that time but little 
| improvement has shown itself, and it has beén found necessary 
again increase the wages in the hope of attracting more 
| workpeople. This shortage of labour is causing much anxiety, 
| 


| LABOUR AND WAGES. 
} 
| 


nd several schemes are under consideration having for their 
dject the encouragement of emigration to Brazil. We learn 
that the scarcity of labour is being felt throughout the country, 
nd it is without doubt caused by the large number of men em- 
loved in the construction of railways, and upon other public 
works. A ray of hope comes to us in the very latest letters to 
hand from the superintendent, in which he speaks of a rumour, 
which is believed to be authentic, that the Brazilian Govern- 
ment is about to discontinue many of the railway extensions 

w in progress, in which event we should surely have men re- 
urning to seek for work wm the mines again. 


THE YEAR’S PROFIT. 


| 
| 
| 
| The profit for the 12 months amounted to £14,296, which, 

dded to the amount brought forward, £ 3,313, and the small 
| further amount of £15 received in the liquidation of the 
Brazilian Dredging Syndicate, makes a total sum of £17,684 to 
| »> dealt with. £3,925 has been written off the buildings, 
| machinery, and plant as depreciation, and £5,000 has been 
| written off the same items, in accordance with our policy of 
| os ying for all new plant out of revenue. £ 3,663 has been paid 
| as dividend on the preference shares, and £31 has been debited 
to income-tax. These items amount together to £12,622, and a 
| balance thus remains of some £5,002. After the fullest con- 
| sideration it has been deemed wise, as a precautionary measure, 
retain this balance intact, so that should the labour position 
| fail te improve (though we hope it may), we shall have a fairly 
| strong financial position to fall back upon. This is especially 
| to be desired in view of the importance of the completion of the 
main shaft, and I feel sure that shareholders will thoroughly 
| ipprove of the decision of the board. The average assay value 
i the ore crushed during the year was 12.41 grammes, equal to 
> dwts 23 grains per ton, of which slightly over 92 per cent. 
was extracted. The plant and machinery throughout the mines 
.nd works have been kept, as usual, in general good working 
der. 

ELECTRIC LIGHTING SCHEME. 


I spoke at our general meeting a year age of the work we 
‘hen had in hand, with the object of utilising some of our spare 
water power for generating electricity for lighting some of the 
treets and houses in the neighbouring city of Marianna. This 
installation was completed and brought into operation in the 
month of June last year, and has given the fullest satisfaction 
to the municipal authorities, as well as to the residents of the 
itv, who have availed themselves of this opportunity of ob- 
taining electric light in their houses. Since that time the 
village of Passagem has also been illuminated, and we anti- 
ipate that the rents to be received will give a fair interest on 
1 capital expended, besides providing some extra current for 
cur own purposes. Mr. Robert Taylor will, as usual, follow 
me, and give you the views of our managers in regard to the 
mine, and I would only say that we look upon the position 
mderground as such as to warrant the opinion that, with an 
.dequate supply of labour at reasonable wages, satisfactory 
profits should continue to be earned. You will have learned 
from the directors’ report that the operatious of the Brazilian 
Mining Syndicate at the Santa Anna mine have, unfortunately, 
eased, owing to the exhaustion of the small amount of work- 
ing capital which had been provided. This is the more to be 
regretted as, although no payable shoot of ore was met with in 
the recent working, there is every reason to believe that further 
| exploration would lead to the opening up of a valuable mine. 
The ore crushed and the gold obtained by the syndicate afford 

nple evidence of the existence of deposits which may be ex- 
ted to give profitable results when more fully developed. 
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and accctthts. i 

Mr Marcel Paisant having seconded the motion, Mr Robert 
Taylor gave a detailed account of the developments at the mine, 
remarking that a substantial amount of exploratory and de- 
velopment work was being vigorously carried on, and that the 
indications gave good hope for further discoveries of payable 
ore being made 

The resolution was unanimously agreed to; and the usual 
foMffal business terminated the proceedings. 








































LONELY REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lonely 
Reef Gold Mining Company, Limited, was held, on the 2oth 
inst., at Winchester House, London, Mr’ C. F. Rowsell (the 
chairman) presiding. 

The secretary (Mr A. D. Owen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the net profit, after providing for all 
expenses, had increased from £38,325 in 1911 to £81,860 for 
the period under review. The amount of profit earned was 
practically 30 per cent. upon the issued capital of the company. 
The board had paid dividends at that rate for 1912, and they 
carried forward £31,859. At the date of the accounts they had 
£25,892 in cash assets. Since December 31st last particulars 

had been received of four months’ crushing, and, after giving 










































particulars of these, he said that the estimated profit for those 
months came to £36,274, which was at the rate of 40 per cent. 
per annum on the issued capital. The last return, that for the 
month of April, showed a profit of £10,620, which was at the 
rate of nearly so ,per cent. .As the five extra stamps which 
were now .practically.erected would be in operation for the 
rest of the year, he had no doubt that that rate of profit would 
| be maintained, if not increased, during the remaining portion 
of the year. They might, therefore, look forward with certainty 
not only to maintaining the rate of dividend, but they might 
hope to be entitled to consider the question of increasing it. 
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CE IRAE HM SAN RII I RENE 
aes ‘ oe a 
pany . 
esate Oe 


When he last met them he referred to the initial difficulties 
always to be overcome in starting a new reduction plant. They 
would see that they had successfully passed, without the extra 
stamps, the limit of 4,000 tons which was anticipated to be 
the output of the plant, so that the question of the capacity 
of the plant originally estimated had been justified. He re- 
gretted to say that the working costs had not been brought 
down to the figure of 25s, at which their technical advisers had 
always placed them, but a substantial reduction was confidently 
expected, The lowest figure.yet obtained was 33s 2.4d, which 
included a royalty of about 4s a ton, payable to the Chartered 
Company. The great feature of the Lonely Mine was the re- 
markable consistency of the ore shute from the surface down to 
the bottom level, where, at a depth of over 1,000 feet, ore of 
the same high grade as that above was being opened up at the 
present time. He dealt with the satisfactory developments in 
various parts of the property, and stated that the ore reserves 
amounted at March 31, 1912, to 148,738 tons, of an average 
value of 1 oz 2 dwts 21 grs, whereas at March 31st of this 
year they stood at 174,667 tons, of an average value of 1 oz 
1 dwt. These figures were purely the figures of development 
which might strictly be considered to be in sight. If they were 
to include all the development in the lowest points of the mine 
where the reef had been proved to extend, very considerable 
problematical additions might be made to the quantities. 
Taking the output at 4,500 tons a month, they had in sight 
over three years’ work for the mill. In conclusion, the Chair- 
man mentioned that the board had decided to declare an interim 
dividend of 10 per cent., payable on June 3oth next. He then 
formally moved the adoption of the report and accounts. 

Mr H. Bossuat seconded the motion, which was unanimously 

‘greed to. The usual formal business was next transacted, and 
a vote of thanks to the chairman terminated the proceedings. 




































































ESPERANZA, LIMITED. 


The annual general meeting of the shareholders in Esperanza, 
Limited, was held, on the aist inst., at Winchester House, 
London, Mr R. J. .Frecheville (the chairman) presiding. 
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THE ECONOMIST. 


In conclusion, the Chairman moved the adoption of the report which was practically the same as for the previous year. 


[May 24, 1913. 





' 
board had purposely postponed—and this entirely in the «+e. | 
holders’ interests—pressing for the liquidation of the 
Esperanza Mining Company, for the reason that the New \.. 
attorneys advised that, owing to the unsettled political ij. 
tions in Mexico, the time was not opportune for the transfer 
of the title to the mining properties from the American 
company to this company. They were also advised that, had 
it become essential to secure protection for the property, it was || 
much more likely that efficient protection could be afforded by | 
the American Government, which was close to the scene of 
action. The reason for the decrease in the estimates of th 
total net profits for the past year was the material increase |} 
in cost per ton. This did not mean that the total cost of 

| 


+ K 


operating the mine increased during the year; on the contrary 
it decreased by about £28,000; but the total tonnage 
also showed a decrease of 123,000 dry metric tons, so that 
cost per ton went up 6s 8d. But for this increase per ton 
cost, the profit for the year would have been £130,000, instead 
of £60,000. 

ESPERANZA DEVELOPMENTS. 


pesca 


Dealing with the future and the policy for further development, 
the Chairman remarked that if the San Carlos vein had not be 
discovered the chances were that the mine would now be closed 
down, and they would be dependent on the tailings dump alone. | 
In that case it would not have been necessary to develop the 
mine much more below the old bottom levels, which were poor. | 
But the San Carlos discovery had necessitated and justified a | 
change of policy. This ore shute had been opened up on the 
lowest level in the mine—the twelfth. It was of good grade, 
though much broken up and mixed with the shales, and, un- 
fortunately, of narrow width. They were proceeding to open 
up other levels below the twelfth, and the bottom of the mine | 
would be further explored. Additional crosscuts were recom. 
mended by the consulting engineer in the hanging wall over | 
towards the western boundary of the property in the hope of || 
encountering further branch veins. All this development, | 
which was not expected to be necessary before the San Carlos | 
vein opened up so well, would be paid for out of earnings from | 





the San Carlos ore. 
MISLEADING RUMOURS. 


The Chairman proceeded to say that he had gone 
fully into the position of the mine, because the direc- 
tors had been told that there were rumours circulating 
among the shareholders of exceptionally good developments | 
and discoveries of large bodies of, bigh-grade ore in the mine |} 
concerning which they had not advised the shareholders. As | 
the result of these rumours, he was informed, but not officially, 
that there were in the company a few dissatisfied shareholders. 
He would like, therefore, to call attention to the record of the 
property. They took this mine over in 1903, with a capitalisa- 
tion of £45,000, and since that date they had paid to the share- 
holders in dividends a sum of £2,400,000, or £5 5s 6d per /1 
share. That record spoke for itself, and was one of which |’ 
they could be proud. He must remind them that mines did not | 
last for ever, and that this mine was not a young one. In | 
conclusion, the Chairman moved the adoption of the report and | 
accounts. 

Mr F. W. Baker seconded the motion. 

A long discussion ensued, in the course of which it was all ged | 
that there had been a leakage of information at the mine. 

The Chairman, in replying, denied that any information from | 
the mine had been kept back by the board, and said that all 
news received from the other side was immediately published. | 
He added that the profit for April was £4,000. 

The resolution was ultimately adopted, and, the formal busi. 
ness having been transacted, a vote of thanks to the chairman 
and directors terminated the proceedings. | 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 
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Total Receipts into} | 
Betimate the Exchequer from) Recarrts. —. |} 
| for Year |Apl.1,’J3 |Apl.1,{12. Week Week 
1913-14. | to to ending ending 
May17, May 18, Mayl7, May 18, 
1913. 19:2, 1913. 1912, 
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mane sales ~ wane — “pxepequer on = & .- | = a, & | 
secretary (Mr A. G. H. Southern) having read the notice . or | 
convening the meeting and the report of the saaiadies. s ¢ oy ee = red oe Sib seb 
The Chairman stated that the profit for the period under end "| “§399.1€0' 11,468,591, .. oe 

review amounted to £64,106, to which had been added the REVENUE 2 fg ~ £ - 

sum of £10,869 brought forward, making a total of £74,975, Lesecesesesceecsees.| 35,200,000! 4,180,000! 3,765,000] 49000 588,00 
which had been appropriated as follows :—For dividends Of | Brise .....++-.+seeereeee. | 38.850,00) 4.446 000 4,970,000) 985,00 Men 00 | 
38 per share, £64,451, and for income-tax £6,231, leaving a — mepeenanan srr] "gifootooc ay Seas ont *¥4 00 93,000 | 
balance of £4,292, which it was’ proposed to ‘carry forward. See trre-eersewesa) Sg ' | 


There were treated during the year at the Esperanza Mine 
about 125,000 tons of ore and 86,000 tons of tailings, making 
a total of 211,000 tons, trom which a profit of £59,864 was 
obtained, or £38,000 less than for 1911. ae 


| 
| 
j _ 1} 
Bouse Duty vaiscsscscs.}| 270M] aaaoo} Senonc} 10006) 1S 
Property and Income Tax..| 45,950,000 4,989,000 4,322000| 170,00 oe 1} 
Land Value Duties ..... wee} _ 750,000)" 62,000; 30,000). a Il 
Post Office .........0.0++.| 30,625,000 3.280.900, 3,180,000) 330,000 Sic 
Crown Lands ..............| 530,00 50,000 500K) .. . 
"jibes and Ganiey Loum 137000, 5,000 50% 5,000 |] 
ares an un § i , | o* = 99% 
UeGMNENNNNS. cesstieseee 21300,00C} 583,305 624,13) 75,000, 75,225 || 
Revenue .......+++-++-|194,825,00 | 22,817,305 22,148,136) 2,445,000 2,5!6.22° || 
Total, including Balance ........| 29,146,465 33,616,720, «. “ 
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THE ESPERANZA MINING COMPANY. 


The dividends paid by the Esperanza Mining Company 
absorbed £69,000, or about £9,000 in excess of the actual earn- 
ings at the mine, and this necessitated drawing on its surplus 
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‘ . OTHER RECEIPTS. | “ | 
one i that extent. The balance-sheet of the Esperanza Repayment of Advances for Bul.ion ..\_ 200,000, 100,000,__—-- ae 1} 
“ining Company showed cash and realisable assets of £147,000, Total ....scccccscsccccccccsceees+| 2946460 Sd710,729' 2,445,002, -~*% \} 
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THE “ ECONOMIST: __ 
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4 EXPENDITURE AND OTHER ISSUES, 


| May 24, 1913.) 





Estimate 
| for Year 
1913-14. 
lS — - z 
| ational Debt Services ....| 24,500,000 


Road Improvement Fund 1,340,000 


Payments to Local Taxatior 


Accounts,&c. . so se tesees 9,665,000 
- solidated Fame’ 704,000 
supply Bervices ...-+e+e+++ 158 43) ,000 
Expenditure «.+++++++-: 195,640,000 
OTHER ISSUES. 
For Advances for Bullion ....- ecccses 


For Advances for Interest on Ex- 


chequer Bonds under thre Capital | 


‘ypenditare (Money) Act, 1904 .... 
Orie Telegraph Acta, 1892 to 1907.... 
Under Telephone Transfer Acts, 1911 
Under Land Registry (New Buildings) 

Ti icssesssagniocesnugansuacs 
oud Sinking Fund, 1907-8, issued under 

Section 9 of the Ho pe Act, 1908 

inking Fund, 1910-11:— 
ae the Finance Act,1911:— 
Section 16 (1) (D)...eeeeeeseeeceess 


|| Balances in Exchequer :— 


Bank of Englan eereeeeeeeeeenes 
Bank of Ireland eeeeeerererereeees 








Total Issues out of 
the Exchequer to 


meet Paym'nts from ~— Issuzs. —~ 15. St 
EEC Ala a] Wok | Wen ; . James's square, —_ Mall, LONDON, S.W. 
to to endin ending | —————— ueas. Diane 
eet, mez 2. — i, Mayl8, |] RESERVES. 
—— —— aS oe venation 24 % Valuation : Special Additional | Total 
4,719,535 4.896630 83,230 147.146 ee measeyen es 
116,139 = 84,898 = 81,145 6 5,101 | 1891 £2.483,247 £139,831 £2,623,078 
440.380 459,380 250,02 250,C00 | 1896 2,724 854 196,658 2,921,512 
asa wei) .. | .. | 1901 3,067,716 213,945 3,281,661 
18,022.556 15,800,578 _ 1,528,000 1,100,000 | 1906 3,577,584 520,126 3,897,710 
23,536,341 2:,478,614 1,86 ‘ sadnidincaien . 
3,536,341 21,478,614 1,942,375 1,860,247 1911 e 4,369,885, : _370,255 4,740,140 
202,000 200.000 | SURPLUSES. s 
Year. Surplus —— Surplus 
30,457 35,863 we a su Divided. 
200,000 — — sr 1882 £345,000 
842 59, 1887 375,000 
5,000) 5,000 1852 120,000 1892 428,450 
18,000) 8,00 1862 237 ,000 1897 515,346 
1872 270,000 1902 597,415 
__ 2000)... oe Tas 1877 300,000 1907 652,431 
24,010,388 21,847,477 1,912,375 1,860,247 1911 756.070 
Inc.orDec for Week = 
4,366,895. 10,992,813. + 395,625 + £01,976 
969,222) 876,439, + 107,000 + 254,000 


23,346,465) 33,716,729 + 502,625 + 1055976 


Treasury Bills outstanding on May 17, 1913:— £ 
Bills issued ty Public Tender ........ eeeccece eccccceccccces e 1,500 000 
Bills otherwise issued ..... cccccccceccccccee Cecceccccocece ee 8 000,000 


Treasury, May 19, 1913. 








SAVINGS’ BANKS RETURN. 


Tue following Return shows the Amount received from, 
and paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 


missioners for the Reduction of the National 
including transactions on the Savings’ Bank Investment 


Account, during the four weeks ended May 17, 1913 :— 








Debt, | 





| Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 
Tacerzz Savixcs’ Banxs:— £ me £ s 4a 
In money and interest credited.......... 21,229 14 7 247,391 14 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... .| 9,286 510 6,452 1 2 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 8,423 15 4 1,093 0 4 
TE connesquscsnsudibianaiitiaie 39,039 15 9 | 254,936 15 6 
Post Orrick Savinos’ BANKS :— 
In money and interest credited.......... 175,690 6 0 452,233 12 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... . 108,527 12 4 117,891 19 2 
er certificates to and from Savings’ \ 
Banks and Post Office Savings’ Banks, 1093 0 4 | 8,423 15 4 
Total scatbeaeesenaenos eaeennee 285,310 18 8 | 578649 6 6 ; 
| At May 17, At April 17, At May 17, 
» 19153. 1913. 1912. 
Total amount at the credit of: see med d 
The fund for the Banks for : <? . be ° 
NET Ssce nn: © awaonuaacete 
| The Post Office" Havings’ 53,035,€91 16 7, 53,252,588 16 4 52,452,861 10 11 
| Banks Fund.............. 184,814,049 6 4 185,107,287 14 2179,738591 5 9 
i . 
MOORE cccéeidccars 237,850,741 2 11'238,359,876 10 6 232,191,452 16 8 


| Savas’ Bas 
Account “i, InvesTaey| 


Total amount of stock held) 

for sitors in— 
Trustee Savings’ Banks .. 
tb Office Savings’ 


Total 


| 2,716,933 3 4) 2,722,25014 3 
Banks) 26,292,7:8 9 1], 26,305,198 14 10 25,356,08C 17 7 


ssa | 29,009.671 13 3, 29,025,449 9 1, 28,013,279. 1 4 


2,677,198 3 
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\Scottish Provident 


INSTITUTION 


Low Premiums 


Large Ultimate Bonuses 


FUNDS EXCEED £15,000,000 


End = a. 


Head Offices 6 St. Andrew Square, EDINBURGH. 


Lontion Office - No. 3 LOMBARD STREET, E.C. 
West - No.17 PALL MALL, S.W. 
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| CLERICAL, MEDICAL & GENERAL 
| LIFE ASSURANCE SOCIETY, 








ISSUE DEPARTMENT. 


& 
Notes issued ........ 54,697,690 Government debt.... 11,015,100 


54,697,690 
BANKING DEPARTMENT, 


£ 
Proprietors’ capital... 14,553,000 
3,227,304 


Public deposits* .... 13,946,450 
Other deposits ...... 40,720,211 


Rest 


eeeeeeeeeeeeee 


Seven-day and other 
Bebacccecéctceses 


72,459,787 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dated May 22, 1913. 





BANK OF ENGLAND. 


j | 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
week ended Wednesday, May 21, 1913. 
| 


Che Bankers’ Gazette. 


Other securities .... 7,434,900 | 
Gold coiu and bullion 36,24/,690 | 


54,697,690 | 


£ 
Government securities 12,802,275 
Other securities .... 31,881,039 
Notes .....eeseeee08 20,517,200 
Gold and silver coin 1,459,273 


12,822 eT ae 
72,459,787 
ividend Accounts. 

J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 


compared with last week :— 


Circulation (excluding 7-day and other bills) .... 


Public deposits 


OPO RO OTOH HEHE TEESE EEE ES 


Other deposits SPECHT ESET EHOEOEEE 


= Decrease, 


287,347 seeeeeece 
2,253,757 


Government securities ......cccecccccccevccedecs ** eereeere 76,20) 
Other securities eeeererteee SOC ETHOT EEO ES 1,C02,285 eeeeeere ee 
Ballion eerees ereeree SCHERRER HERR EHO EEE 1,344,982 ereeeece ** 
Rest seeeeere SOSH ETH TEETH HT EET ESE eereeeee ** 


ROSETVE .occcccececccccesscs 


The following shows the amount of circulation, 


29,872 
7965,£02 


Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount for three months ended May 21, 1913 :— 


Gold 
Coin and 


in from 


Date. Bullion. Abroad or 


out for 


Export. 





1913. & £ 
Feb. 


592 
164,000 
000 


30 
May 7 36,875,642) 1,054,000 
21 37,706,963 783,C00 


40,000 out 
000 i 


in 
in 
in 
in 
in 
in 
in 
in 


in| ~ 
i in| 
14 36,361,981) 111,000 out 


in 


i\® 
Circulation Securipies| i is 
(excluding —_— wens | $2 
Bank Post VePposits ng | S44 
Bills.) ao, Sai 3 
en Ro 
——_--—- ——— ~ —|——~| <n 
£ £ & 
27,707,990 65,215,519 7 
28,116,590 635,126,093 25, — 
27,549, 67,293,693 5 = 


505 
29,483,240 66,284,110 
sateen 67,405 
29,025,020 61,461 847 
2,738,600 59,514, 
78,443,215 58,249,915 
eno £6,844, 51 
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Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of, 
the Price of Wheat, and the Leading Exchanges during a period of 


igcount, the Price of Consols, 
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NOMIST. 


three ra corresponding with the present date as well as ten years | BRISTOL— 


ee 
—_——. 
———— 


[May 24, 1913, 





back, viz. | Jan.1to May 10...... 13,102,000 12,986,000 + 116,000 0-9 
foobar terete —_______— ——— | Week ending May17.. 452,000 ___ 660,000 —_168,000 25-4 | 
date . | May 25, May 2}, | May 22, | May 21, 

anette.’ | ee | an Igil.’ | 1912 | 1913. Total to date........ 15,594 000 13,646,000 — 52,000 04 } 
ser ciara ere | 

reulation (excluding Jan. 1 to May 10 5,689,600 5,11 , } 

penance 155. 27,978,24 2588: 350 28,380,490 MAY 1Veweeee 2,000|\+ 577,60¢ j)1- 

Public o— ~ Teocesthenl ‘suse 21,296,375 15,952,357, 20 20,455,522) 13,946,450 Week ending May 17..: 244,300 __259,500)/— 15,20¢ — | 
Other deposits ............ 40,305 372, 37,785.26). 40,553,061 37,189,445. 40,720,211 ° a 

Government securities. ...| 14799631; 13,919,432 14,971,344 14,155,013, 12,802,275 Total to date......... "5,933,900 ~ 637 371,51 500 + 562,400 14-05 | 
Sher securities .......... 734,733) 33,305,079. 29,593,400, 31,718,98C, 21,881,039 ———— . } 
Reserve of notes and coin. i, ist Eyed) se isron <ODeTee eee NOTTINGHAM — 
Coin and ballion.......... 3 5 hd 1706,965 Jan. 1 to May 19...... 6,981,500 6,367,600) + 613,9X 9-64 
liabilities o> Hg | | 49 SH HS | ay | Soy Week ending May 17... 241,100 267.1% — 260% 973) 
SchcpectnReneemattiil oe | sf 3 aa | tu SH He Total to date........' 7,222,600 6,634,700 + 587,900 8:86 | 
Price erccvesse:| i e i ‘ eT pinibiieitenie 
Dries of silver pet i. O8....+ | Sed id d tind ah a Ha —| 

Average price of 8 223 a 8 
Exchange on Paste tahort | 25.17 32 | 274 20 25 S14 53 283) 26214254 FOREIGN BANK RETURNS. 

“ — iSmonnne | 20 12.2 2 | | at & 12.) 3 | “ia ni yi 2 24 a The principal items in the latest weekly accounts published by | 


ouse ret ‘lata 588,20C: 231 790000 240.283 259 ICC 288,161.000/371.795.000 


The amount of the ‘‘other deposits '’ compared with the * other 
securities,’’ showed in 1903 an excess of £13,570,640; im 1910 an 
excess of £3,880,182; im 1g11 an excess of 10,960,661; and in 
1912 an excess of £5,470,465. Im 1913 there is an excess of 
£8,839,172. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Clearing-house return . 














the leading Continental and the New York Associated Banks are | 

compared below with the previous statement and with the corres. 

ponding statement of last year :— 
BANK OF FRANCE. lj 


| 





| |Comparative Increase || 


May 22, Mayl5, May 23, or Decrease, 
| W913. | 1913. | 1912. Last 7 ~ i 
ee IR LS ee _ Week. ast Year, “It 
ASsET | o£ £ £ £ 1} 
Coin and bullion—Gold 131, 152.000 130,174,000 13C 320000 + 998,0XK + 542,000 


_— 24:548 900 24,035,000 3256000 + 515,0% — 8,012,000 | 

Government securities .. 15,704,000 15,704,000 15,704,00C , 1} 

Discount and advances. -, 94,152 000 96 €85,000 77,605 00C - 2,° 31,000 +16 247,000 | 
LusBILiTIES, | 















































ere eT Mies . NODA + sonncsnstcdnes vex 220 179.000 224,551,900 206,441 000 --4,372,200 + 13,758,000 | 
Weeks Ending | Town Clearing. Cisaring. Tot 1 Government deposits... 11,6 0,000 _9'754,000 10027,000 +1916,.% + 15130.0 | 
eerie na a ee 3 Private deposits ........ 26,770.000 24,629,000 36 652 00C +2,151 00 — } 882409 
January 1 to March 26, = 3,535,892,000 324,767,000 | 3,86,659.000 
April Dc icieabitiienl 347,) 53,000 27,£55,000 374,808,000 _- BANK OF NORWAY. femme : 
© ddbooneienel 267,723 000 31,570 000 299,293,000 ae May 16,, May #, , Mayl6, | Last 
OF ccncstee ttt] 325,527,000 28,695,000 354,222,000 | 1913 "| Asis. 1912' | Week. Last Year. 
aD vienasaee os: 264,35! ,000 25,253,000 289,80 4,000 AssETs. £ £ & 
50 venveevenses| 325,118 000 24,975 000 35 cecvecesees eseeseees, 2£22,000 2,331,000 2122,000 — 109,000+ 100000 |) 
May T cccccccesses| 27 30 899,000 206,177,000 | Balance abr | 
36 .ccrecccneeyel 226,806 21,177,000 245,985,000 foreign bills .......--.| 1,495,000; 1,255,000 1,083,000 + 190,000+ 362,000 | 
Dk -stdapeheies: 342 950,000 29,245 000 371,795,000 | Foreign Government se- | 
ne \— hep eeeee nein hE oc seceee| 603,00 503,000 519000 .. — 1600 
IEE «nn censsnnoesl 5.08 393,000 £44,446,000 6, 452,844,000 | Discounts and loans ....| 3,755,000; 3,886,000, 3,501,000 — 131,000 + 251,000 | 
Corresponding total 1912 ..| —_5,751905,000 | 503,097,000 6,255,C0 3,000 LIaBILITIES, | 
or Decrease eed | + 156,492.000 +4 41,319,000 + 197,841,009 Notes in circulation ....| 5,624,009, 5,595,000 4,923,000 + 29,000 + 721,000 
IN etialetes cients a> 272% |= 822% |= 316 Deposits at notice ...... | 470,000; 572,000, 563000-— 102.000— 95,000 || 
ee pecccccoos I ne a. « D Bat no pee h= 
Grows total in 1912 ....... | 14,854,712 000 1,207,062C00 | 15,961,773,C00 
i Acttninansedbeoet 13,392 457,000. -1,221,420.C00 AN SIS ETT ODD iii _BANE oF ‘RUSSIA. " 
Imerease, or Decrease in {| + 1,262,253,000 _ + 85,642,000 4 1,247896,000 
TD scan sccesecSvnnst | - 942% |= T% - 922% 
a I Ms 1/14, April 16/29 May 1/11, Last 
1313 aa Year, | 
1913. 1912. Week. 
Genctat Days. Aauece. £ £ £ £ £ I} 
Ye S a eee oo “a So one eeeee b eeeere eeeecee ‘38, 105.9% tole = - 4 + 1 et + 9 a 1} 
” aiance abroad ...,.... 21,688 14 —- 25 *.% 1} 
Stock Exchange Pay Days | Consols Pay Days pa " Fourths ” o of the | Eilvsrand subsidiary coin, 7,649,000, 6,761,000 7,804,200 £88,00¢.—_ 155.000 |. 
eR RE SWS Oa - Securities and short loans) 45 672,000, 49,193,000 39.935,200 — 3,521 000) + 5,757,000 || 
Date. | Dass. | | Date. Other loans and advances 41 271,000 42410,000 31 899.900 —1,139,000 + 9,372,000 | 
1913. | £ | 1912. & | 1912 a Securities belonging to * 
ii. RG osetia oe 107,490,000,Sept. 2)  66,309,000Sept, 4 49,429 000 SOME ~ eeticdccocses eveee “19730,900 10 819,000 11,951,0°0— 89, %0)— 1 221,000 
s ; °| 93,771,000 Oct. 2 anne a ; ts ee sraess 7 2 427,000) 2,372,000 2,285,000, + 53,000, + 142,000 1} 
Feb. 13... o] 80,369,000) N Nov. alances ue y “ : 
- eteensal 84.247 000Deo. : 67,111 000 a, 4 52,271 000 branches and treasuries 2 874,000 314,000 — 2,87 4,900) — 344,000 
Glty Dictosccdce. 30.158. | | 1913. || | | 
ste ihn 0.985000 Jan. 3} 55,782000Jan. 4 — 50,759000 26 74840,000;27 3,290,000, 243,836,000 —5,4£0,c00 + 24,024,000 
AGC. Tisednoccess 90 337,000; Feb. 5) 55,778,000 Feb. 4 52,070 000 LIABILITIES. — | 
ean 92.247000 Mar. 3) 81,296000'Mar. 4 52826000 | Notes in circulation .... We :150,510 000 130 974,000 —4 035,000! + 15," 01,000 
Mag. Basse sevens 98824000 April 2) 61,538.0C0,April 4  55,719000 | Capital of the bank...... 5,500,000, 500,000 ee 
May 2| 55,965,000 May *3 55,628,000 | Deposits and current. 223,900 | 
dai a —____— accounts ......... oent * 93,491,000 5E 675,000 56,719,900 — 3118 1900) — 52 22 23,000 
Total, 1913 ...... $18,428,000 .. | 310,557,000 ss | 287,062:000 | Treasury account ......, 52109000, £6.C67,000 46,797,200 —3,958,000|+ 5 5! ae | 
Correspond i> Miscellaneous .........., 37,645,000) 5,536.00 3,846,000 4 32113300) + 33,805,000 |} 
total, 1912 .. 900 318,000, .. | 291,08400C).. 264,383 000 | Balances due tob 3 | ooo | 
Ine. a ; — 8189000) .. i+ 19,375 000 vs + 2679 000 and treasuries ......... 1,616,000 ‘ | +1,616,000| + 1616000 
= . " Ls we . —_-_ ———— 7 i 
. <r : 4 Scape Scan Soars ed a0 ona onl “Sasanoo| «240830 
Gress ontel tn 1912 2,362,212000, .. 678652000... 568,736 000 re 
Dolsll.......-| 22s 1870300 . T3S430.000, 596 865.000 BANK OF ITALY. || 
Ino. Dee, {|+ *e —_ ’ — ‘ - = sf I Last — 
ini w= eae | le Mey |S are Maps| Maas” | “igi” | Week. Cast Yeu. 
Assets, & FY & ‘ 
* The fourth fell on Sunday. Total cash .....eceeeees-, 50,819,000 50,778,000! 45,777 000|— 41,000 + 5,001,000 
eee | 15,900,000! ee 16,327,000 — 349,000 — 101/000 


PROVINCIAL CLEARING RETURNS. 


| 1913. | 1912, | Ine, or Deo, 
MANCHESTER-— >) oe | 
a 1 to May 10..... -|L36, 634,000/120,005,306 +1662870C| 13-85 
eck ending May i7..) §,213,200 6,740,100 —1,526,900 22-65 


thon to date........, rae (847,200 126,745, 40 40C' 41510180. 11-92 
LIVERPOOL— | 
Jan. 1 to May 10......| 89,471,100) 85,726,900 + 3,744,201, 4 88 
Week ending May 17..| 3,878,800, 4,592,4C0— ‘713,600, 15°54 


Pas. behspammtamae aca ee $0 319,300) +3,030,600 3:36 


"dea, E40} y 10;.....| 
st i Bi. 

otal an dates... “| 

NEWOASTLE-ON-TYNE— 
Jan. 1 to May | rn 

Week ending May 17.. 


Total to date........! 


28,710,100) 25,317,100 43,393,000 1340 
1,066,800) _ 1,268,200 — 211,406) 16°67 





22,495,800. 18,635,500 + 20:23 
_ 1,005,400 1,055,200 +5862590 





29,766,900 26,585,306 +35,181,600, 11:97 | 


_ 472 
| 23,501,200. "19,688,700 +3,812,500 19°36 


Government ‘securities ee 
LraBILiTIgs, 

Note circulation ........ 64 “as sinnsil 64,030,200 — 

Deposits .......-...- co-+| 6) 


‘BANK oF SWEDEN. 


203.000 





| May 17, ~ Ma ‘10, , Ma 18, 
iis, ils. . 1912" \Last Week Last Year. 
Assuts, é£ £ a eon 
Gold ........+-receeseees a sli 0 5,104,000 — 1,090, + ove 
Balance abroad and’ | 71,000 
fore’ bills, «+2 0-00! 4,247,000) «218008 6,118,000) + 29,000 — beh 5Se 
an | } 445,000 
Government 870,000! 870 000 1,315 000! +s ie ee 
vere bee 1.727,00L). 7,592009 5,852,000-— 265,000 + 1,295,000 
Lisititms. 448 000 
Notes in circulation ..... - 11,082,006, 11,331,000 ae 249,000 + 16.000 
| Qeposits at notice eeeene) 3.421.000; 5,378,000 5000+ 435.000+ 


NATIONAL BANK OF pELerOM. 





May 15, May 8, , May 16, 

1913. 1913. 1912. Week. con Eee 
Goin and ballion..ss...  11,852000 11,758 00) 9,951.00 + 74,0C0 + 1 810% 
Other — nnn 


39,571,000, 36.900 23,000 + 2 £94 000 


N a eer 
: Beater soeto00, "3,492,200 147,000 


| 37-640 000 28 300,00C asa 662,000 + 1,19 
Current accounts........ 


+ 
622,000 — 


7,495,000, 8,732,000 + 1357-000 — 1,217 000 |} 


rr wr 
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Th 
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Ai 
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BE 
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st 
Vin 


Glasgow and 6.-We:tern ..... 
Great North of Scot and .... 


Belfast and County Down. 
Dublin and South-Eastern .. 


Great Northern 
Great 


Southern and West. .. 
Midland Great Western ...... 








AMERICAN 





| Alabama Gt. Southern* 
| Atchison, Top.,& 8. Fe 


| Aantic Coast Line 


| Baltimore and Ohio* 
| Chesapeake and Ohio* 
Chicago& N. Western 
Ohic., Burl., & Quincy 
Chicago, Mil., & St Paul 
Cuba Railroad*....... 
Delaware and Hudson 
Denverand RioGranck 
Great Northern .... 


Iinois Central 


Toteroceanic of Mex.* 
Kansas City Southern 
lake Shore & Mich. 8 


Lehigh Valley .... 


Louisville & Nashville 
Minn. St. Pau! (S00) 
Mis, Kansas, & Texas? 


Mimouri Pacific . 
New York Central 


YN. Hav., & Hart 
¥ a Ontario, & West 
Norfolk and Wester? 


Northern Pacific 
Pennsylvania Syster 


of Pitisby ‘ 


West of Pitts) 


Pitta, C. 0.48 St Le: 


Phila. &R. Coal & 1 


Seeeee. 


ley ...---+++- 
Yorkshire.... 
-Western .... 








a eee 


ee ee ee 





§ 





4,505, 6,624, 11,129 
32,20C, 56,900 88,100 
62,900 4$3,39C 1 
1,008 | 58,700 £6,600) 1 


1,207 
1,016 :, 

C05 {154,000 114,00¢ 
3,007 3, = poe 


163,000 122,000|289,000 290,900 
71,600, 28,100, 99,700 95,600 


888s st 


Sgeeuzse8S 


4,102, 7,93 8,336 
12,20 


~ 
~ 
2 


Bige 


116 | 1,114 
471 | 


80 | 
160 | 
561 | 
1,1304| 1,1:02 
638 | 53t 


420 10,210 9,726 
800 39,700 91,600) 
126 3,173 3,048. 
19,COv’ £0,485, 29,43, 


15,224 29,832 23,148 
69.0 6157 13,063 12,226) 








THE ECONOMIST. 


RAILWAY TRAFPPIO RETUEBENS. 





BRITISH RAILWAYS. 


Receipts for Week Ended 
May 17. 





RAILWAYS MONTHLY STATEMENTS. 


Period. [Ending Gross. 


( 
lmnth Mar 


9 mnths 
lmuth 
7 mnths 
lmoth 
S mnths 


Imnth / 


9 mnths: 
lmnth 
9 mnths 
lmuth 
? mnths 
lmnth 
y mnths 
lmnth 
+ mothe 
lmuth 
9 maths 
lmnth 
3S muths 
lmnth 
J mnths 
lmuth 
} mnths 
lmnth 
‘mnths 
lmnth 


9 mnths} 


lmnth 
9 mnths 
1 month 


10 mnths 
Imnth Mar. 


9 mnths 
lmnth 
9mnthe 
lmuth 
y mnths 
lmnth 
)tunths 
Imnth 
9 muths 
lmnth 
4 mnths 
lmnth 
3S maths 
1 muth 
9 mnths 
lmnth 
9 mnths 
lmnuth 
+ manths 
lmuth 
9 mnths 
lmuth 
3 mnths 
lmnth 
3} mnths 
lmnth 
Smnthe 
lmnth 
9 mnths 
lmpth 
$ mnths 
lmnth 
smanths 
imnth 
/ mnths 
lmnth 
) tnthe 
lminth 
“ uanthe 
imnth 
/ tounths 
lmonth 
3 toanth: 
| month 
* moths 
lmnth 


mnth. 


" Net earnings before deducting taxes. 





000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
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13,000 
51,619 
222,000 
3,232,000 
330,000 
226,000 
858,000 
114,000 
241,000 
161,000 


42,000 
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Traffic 
BE per Mile Aggregate Receipts this Half-year. 
: Increase wn _ a 
BES) vec icone neon cae Increase or, Goods, &e. 
in entitle ee) 
a e | ‘ « | 
166% — £8,555 123 23] .. ‘a 
2318 — 7'3% 38] °: st 
6,904 + ¢20)47 12] °° a 
4,208 + 84 627 599]: ve : 
2.997 = 138 0 a3} °° Y a : 
. ,622 | €8 | 80,756 41,352, + 9,403 157,771 116,407 
187-400 + 700 1154 136 | 423,500 621500, + 67/020 1,398°700 1,082 800 
200 101/290 + 2.000 | 88 87 1,038,900 1,001.200, + 37:700 "999,000, ‘918.900 
500 120,500 = 5,000 us 119 | 917,800 "808,900, + 108,920 2,472,500 1,271, 400 
es; = ee ee a ee * 
268,000.276,000 — 8,00C | 89 92 2,329,000 2,087,000! + 262,000 2,963.900.2,521,000 
' — 1,060 {113 125 | in.ca7 "9757, + 11220 "D25°378. "176.951 
642 114,675 + 39,966 (259 192} G42'5CO 763,916, + 163.584 1, 983,586 1,275,863 
— £006 {145 148 |2,364,000 2,066,000] + 292.009 3/431, 
5,504 E6017 4 Sor L136 Lis | aerios “Heeaes: T 5:00 Sar 
we et BEE | cr ical “hen 
1906 + 45] icc? 114 
17,318 16,452 + 856 [28 210] acess aayoae' tad 
03 124% + 0 520 xo] .. cas a a 
—- 165 |1,661,000 1,326,000} + 335,000 3,515,0002,874, 
209,201 196,932 + 15,258 yi 113 ("227.893 1,929,575, t iors 2s 2 Tie 2168 as 
_ 63108 ° 70.265! — 
300 20,100 — 0/93 o7] Sa) red eee 
2 130 — 30 oe fl xx ee face : a 
"60. + 81] 13,339 11.819! 3 
bm - Hn " 106 its = hy a x: 
»7SE + «9,232 143 134 11,285 654 1,180,501! + 94,135 
15,911 23,389) — 7,478 |128 .88 | ” 87.0.5 rsi04 + 13,933 
96,700 91,400 + 5,300] 87 82] 634,800 £88,700 + 65,100 1,161,000 
4,400, + 700) 75 73} 275,600 251,60! + 23.400 : 
+ 4 ]30 29] 81,720 753771 + 6343 
9,938 + 1,003) 22 20) 102,01 90:777' 4 13.228 © 34" 
+ 8100/75 69] €0:,600 $36,100) + 69,500 1,221, 
+ 125/40 33] 76,862 36,3034 559 
$092 + t61)35 32] 63,521 60.618 + 2.993 
+ 8] 36 35] 1920:5' 182,760! + 9.275 
+ 634/26 26] 255,910 25056 4 6326 
\+ 835 | 26 24] <4 lol 2588 + 635 








OTHER MONTHLY STATEMENTS. 


Name. Period 


National of Mexico* 
National of Mexico* .. Omni 


Brazil Railway* ...... { a 

Canadian Northern® .. { <= 

Canadian Pacific® .... { — 

a ™ Svetem*{/ lmnth 

Grand Trunk System") 9 noths 

Mexican Railway* .... { i 
f Imnth 
1 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Name. Period Endi: 
AINDIAS. 
Asam Bengal ....; 3 weeks Apr. 
sengal& N.Westrn 5 weeks 
Bengal Nagpur 16 weeks 
Bombay, Bar.& C.L., 7 week» May 
Burma 3 weeks Apr 


East ludian .... 6 weeks May 
G. Indian Peninsula) 7 week- 
Madras & 8. Mahr. 4 weeks Apr 
South Indian .. 4 week 
Southern Punjab .| 6 weeks May 


COLONIAL. 

Canada Attantic ..'19 weeks May 
Canadian Northern 4) weeks 
Canadian Pacific .. 45 weeks 
Grand Trunk ..../19 weeks 
Grand Trunk Pac, 19 weeks 
Grand Trunk West. 19 weeks, 
Detroit, Grand H.|19 weeks 
Mashonaland 6 mnths Mar. ° 
— Central ..|27 weeks Jan. 

hodesia Kailways| 6 muths Mar. 


Foreiey. 
Anglo-Chilian ....| 3mnths Mar. 
Antofagasta ......|20 weeks May 
Argentine N. E 46 weeks 
Argentine Trans... 46 week- 

B. A. afi Pacific .. 46 weeks 
B. A. Central ..... 9mnths Mar. 
B. A. Gt. Southern 46 weeks May 
B. A. Western .... 46 weeks 
Central Argentine. 46 weeks 
Central Uruguay. . 46 weeks 
C. Urug.( Bast. Ext.)/45 weeks} 
O.Urng (West. Ext)46 weeks’ 
Cordoba Central . .\20 week» 
Costa Rica ........ 3 weeks Mar. 
Cuban Central .... 46 weeks) May 


Egyptian Delta ..| lmuth Apr. 
Entre Rios....... 46 weeks May 
| Gt. West. of Brazil 20 weeks| 
Leopoldina........ 20 weeks) 
PE cocdnecect 2) weeks! 


Mexican ........-.| 19 weeks} 

Midland Uruguay. 9mnths) Mar. 
Nitrate (2 weeks). ..19 weeks May 
North-West Urug.'10 mnths) Apr. 
Ottoman .. 2, 20 weeks| May 
Paraguay Centra] ..46 weeks, 


| Pernvian Corp. ..'10mnths) Apr. 
Salvador .......... (46 weeks May 
San Paulo ........ '19 weeks) 
SOD was gowawyees 10 moths} Apr. 
United of Havana.|}6 weeks| May 

_ West. of Havana. .| 16 week 
Zafra and ffuelya.' Souths! Mar. 
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FOREIGN RATES OF EXCHANGE ON LONDON 








Discounts and advances 62,431,000 66,/70,0C0 £5,005 0C0 —3,639,000'+ 7,426 000 The current discount quotations in the chief continental] | 


May 7, | May 70, May i8, | Last) a sere pee 
| 1913. . eek. | ear. | Ratos | " 
| Assets, z £ a { z £ Lae of Ex- Usance. | Latest a ; 
Gold Seeee eee eeeereeee 18,134,00C 38,111 000 17,024,000 + 233004 1,110 cn0 | ‘change. | | Dates. mene \ S&NCe, i} 
GECET cccccccccccccs-coe| SRSGR000| 99,032,000 30,198000'+ 130000— 177889 | ———————— | ——— [| - ge. : i 
Loans and discounts .... 25 940,00C 26,021,000 30545000— 81 000 —4,505,000 | Paris ...... May 23, 25°21 Cheques Lisbon .......May22 46) Av sighy | 
Spanish 4% stock ...... 15,799,00C 13,779,C00 13,779,00C ee os Brussels .... — 22 25°38} | o |Madrid ......) — 23) 27:38 
s, obliga- Amsterdam. — 22 12°15 Short. [Italy ........| — 22, 25:8 . | 
&c ten eneee seeeee 6,000,00¢ 6,000,000 6,000,000. ee | ee Berlin ...... = 23 20-442 | ” Rio Janeiro.. —_ 22 164: 0 aye an | 
Teanexseree. Do ......)— 22 2.42 | 8 days Valparaiso... — 22 04 0 dyeay 
|| Ciroulation......... sees 73,726,000 74.092 000 72,101,000— 365,000 +1,625,000 | Christiania... — 22 18:23 Short. Buenos Ayres — 22 4844-23 30 dys ay 
Deposits and current Frankfort .. — 25 2041 » (Montevideo.. April30 5i}i1 Ways Hi 
GRUNTS need. 0050000 17.821 000i 17677900 1%,374000 + 214000 — 553000 | Vienna .....— 23 2409 »  |Caloutta .....May23 1/4; teley'th | 
[| eae omer on ——__ ____ _— | 6t.Petersbeg.| — 22 95823 3 months|Bombay ... | — 23, 1/4). trash | 
i IMPERIAL BANK OF GERMANY. New York .. — 22 4%3: 60days HongKong... — 23 ljii> 
| ee eee ee ie ees ee — 22 25274 | Short (Shanghai ....|— 23 2/5: 
19s. | 1915. 1912. Week. Last Year. 
ASSETS, ce 
} Coin and builion ........ 65,138 000 63,184,000 63.215 0CO. +1,954000 + 1,923000 FOREIGN RATES 
| 
| 
} 





















































LiaBILITIES. | 
Notes in circulation .... 92,486,000, 98,759,000 0.891.690 —6,273 000 + 11,595,000 | Cities are as follows :— : 
Current accounts. ....-.- | 55,255,000 28,890,000 35,462 000, + 4,3€6 000’ — 2,206,000 Open | Open 

| Note circulation, £2,788,750 below the tax free maximum, against £5,939,5£0 ae — —- ~ ~ Market. 
above the tax free maximum last week, and £13,t17,100 below the tax free | pgrig .... Oct. 3 12. ? wo | Cones ... Oct. 3112 oe & 
jj maximam lest year. Bertin oseve Mov.24, 12. 6 ee 3 | Geneve ...... Mor 27,12..5 .- 3 
| = 3 amburg.... Nov.14,'12.. ee  _, ae Nov.27,12..5 ., 43 
| aes AUSTRO HUNGARIAN BANK Frankfort .. Nov.14,'12.,6 .. 63 St Petersbrg.. Oct. 28,°12.. 54 .. a 
1 May 14, , May 7, , May 15, Last | Amsterdam .. Oct. 2,,11..4 .. 34 | Madrid...... Sep. 24,'05.. 4 .. 4 
1913. | 1913. | 1912. Week, (Last Year. | Brussels .... Oct. 16,12..5 .. 4} | Lisbon ...... Jan. 9,°08..6 ., 
AsseETs. 2.5 1 oe £ 2 eee Vienna ...... Nov.15,'12.. 6 .. 54 | Stockholm .. Nov.14"12.. 53°’ 
| Coin and bullion—Gold) 50291 000 50211 0CO 2,721,000 + 80000 — 2430000 | Rome........ Oct. 31,'12..6 .. 54 | Christiania: Mar.23,12.. 54° &; 
| mg Silver 10 680 000 10 56 1,000 12,756 000 + 116,000 — 2.076 000 | Turin........ Oct. 31,12.. 6 .. 5: | Copembagen.. Nov. 15,'12.. 54 |” ef 
| Decor eee rrea 2o--, 9.786.000) 10.215,060) 36,5:6 900 — 469.000 26630000 | at other centres the latest recorded quotations are :— | 
1 Cireniation . - 93.768 NN 100 451.000 90.126 000 - 3.683.000 + 6 647.000 % % | 
| | on ae : pe iz - : : <2) New York (call MOMNCF) ccccsces 2H Calcutta, Bank min tO eee ete eeee . 6 
. NETHERLANDS BANK. Bombay, Bank min. ........... a ! 
Doss Siege gt ahs! ms ee aay 18, ae 
° 915. 912. eek. st Year EBMEN 
} in a bull Gold 13.587 009 13546 020 12,283,000 * 000 5 000 ee “ 1 
i an ullion—Go =6 UL ‘ ’ + ,0 + 1,3 8 ' 
i sad Silver 758,000 67100 Lo%so0e 2 61'000~- 237,000 |,. LHe foreign movements of gold to and from the Bank since || 
] Discounts amd advancer 15,403,000 15,777,000 15,802,000 — 368.000— 332,000 last week have been as follows:— 
| LIABILITIES. | , ' } 
|| Notes in circulation ... 26,531,000 27,234,200 25,226,0% — 703,000 + 1,305,000 | B Aumevens. oie | Wrrepmawars. 8 ( 
WI Sa. dann teeanas 571.000 352,000 502,000 + 209.000+ ° 69000 | Sat., ee seeees * saan | 
of ustralia .... ; I 
| SWISS NATIONAL BANK. Mon., Bars.......... 35,000 | | f 
: May 15, May 7, iMay15, ; Last ee OO. RE oe -» 82,000 | 
| 1913. 1913. 1912. Week. Last Year. : , 
Sane, ct | ‘ 2 | £ £ Wed., Bats...cccocee UI 
Coin and bullion—Gold 6908000 6904900 6414000+ 4000+ 464,000 » France ...... 6,000 | 
— Bilver) 737000, 705000 461000 + —24.000+ 276,000 | Thurs., Bars.......... 110,000 | 18 
eS ee ONE SOME SAREE GER 21568) Mei., Bars......0... S5000|  Mebinfler........ 47000 3 
Notes in circulation ....| 10,670,000 11.035,000 10,366,000 — 385,000+ 201000 ——— | ‘ 5 
Dennsite ........-+-+- «| 1,789,000 1.758000 1631.000+  31.000+ 18000 478,000 | 478,000 | 9 
NEW YORK ASSOCIATED BANKS. | l 
—- 4 | aoe’, ; Meaei, |Mev is, tos | °°» 
1913. 1913 1912. Week. Last Year. SILVER. i 
| Bpeote: enn eseses., 67,724,000 67,152.00 71,256,000 + 592,000 — 3412000| The following is extracted from Messrs Samuel Montagu | E 
Legaltenders ..........| 16,501,000 15054900) 16906,000 + 450,000— 402.000 | and Co.’s bullion circular, dated May 22nd :—* The tone of 
| Loans and discounts ... . 535,112,000 585,914,000) 402,718,300 —2,802,000 19,606,000 | the silver market is quiet. Business has not been on a large 
| Ciroulation...---.-..+.. 9376020 9,364000 9,472,000+ 12,000— 96,000 | scale, supplies being rather under normal ee Afi 
Net deposits (inc. U. 8. . certain amount of covering sales, made previously on China 
Ste aa EE cre ee Ragen account, took place; iat tees beeen from that quarter | 
Te ne Be ieeaasl Gn renee! Sintanee Crome. aeen has not been in evidence, and the impression conveyed to the | 
| Excess of actual reserve, 4,910,000 3,588,00C! 5,594,000 + 1,522,000 + 1,316.000 | mind is that, so far as silver is concerned, the effects of the } 
tis mini epestactassinaingnannenstiiesiartmnpinianatinta nineties | Cen 66 The Ganeess Govelemen Leap have been ve p 
In the above tables the Reichsmark is converted at 1s; the Austrian crown j as sre would J 
| at 10d; tbe Dutch florin at 1s 84, the Swedish kronor at 18 per £,athe Norwegian much discounted. “pgp that not been the case, there 1 tive } Pt 
|| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American have been at t e€ present juncture some specula % 
|| tarrency is reduced into English money at 4s. perdollar, impulse towards higher prices, whereas the tendency |} . 
has been downward, and any bullish feeling in existence }| 
| The subjoined t cee ted fr | on the score of the Chinese loan has been directed to }| 
| 4 davie 4re a shows the rates quoted from day to | restrain prices from falling. Apart from a limited inquiry } 
| aay ae Se em “ie <= from the Continent, there has been little demand other - 
Least es ‘bear’ covering to absorb supplies, and when to-day sales F 
Sh isons i _Fridy Sat Mon. Tues. Wed./ Thur. Fridy | Were made on account of China a sharp fall of jd ensued. | Ge 
% | %  % %  % % | % | The prolonged abstention on the part of the Treasury of . } Ne 
Ene mes poassgrocassnacocooeobieb 4% &@ © © 4% 4 United States of America from purchasing silver 's to } 
yy se drafts........33 342 348 33 348 2 32 3g.3g¢q | BOted. We understand that, with the exception of silver = 
S months’ d0.,.......e.eeeeeee 33 St fs 32 Ste) 3th ta3me ee | tained in gold, deposited with the Mint for realisation, 
an aaa svosoostl,! Hu, SSE ie 3h sh 33, 3f8 | United States has acquired no silver for some time past, | 0p 
6 months’ do..... eveercccevecs 2 sg 36) = OS 3t3 9 3B oa : be made dur: | th 
Loans :—Day today ...... veeeee 3 42 . A '3 305 4 3 | though it is 7% om small peg may : ma a : 
Bhort......... aeeseces cersecees 2 3} 33 S$ 23 ing the year. he large stock of subsidiary silver co 
Fortn 1 ool 4 4 aoe sl +. 
i tae een < Hy 3 s 3 3 the Treasury at the present time is an obstacle to buying . lis 
mthousesateall........5 3 3 (5 |5 3 3 any substantial character. The stock in Bombay is st! Ci 
1 At notice edeceeete cee 5+ 3 a | a” SS more reduced; the value has fallen from £1,000,000 to 
} The tollowing is a comparison with previous weeks :— £915,000. The offtake is about 110 bars a day, against 13° re 
re 3 last week. Shanghai reports a stock of £4,680,000, com: | . 
i 3 | Bank Bills. Trade Bills.* pared with £4,850,00v on the 13th inst.” ‘ bar ever , 
| $3 |  _—_— | The movements in the spot and forward prices of bar s 
| a PE er —— amen Months. | from day to day during the week have been as follows :— . 
| gee 3 | O % | % Se | % Cash. Two Mealti Hy 2 
Mar. 7../42 | 4 4 5 5 93.3. | for 

8, 5 a ie 15 4 52 i * May [Ta cccccvccecercccccccvese 28 eee sat i} ge 

18..|¢ | 4 a sf ” eeeeeeeeeeeeeeeeeeeeeeee 28 35 eee O24 i iW 
apr gle | 8h 4 4 i 5 5 oe 2 eeeeteeeeeesesesesesesse ant eves oat an 
t 10. | a ,4 '¢ | ee 1. save ddoceGsdsecccccccce eeee ~ j Wi 
| 17 4s - | ! 4 ” B2  ceccsrvedssenecbdcocesse 27 7 - 
it 3% 4 ” BS. cccccccesccccsccceccece 27 esee 8 1 We 
py sis 3k a PT eet l 
i Bea eR le A 3 io° INDIA COUNCIL BILLS. th 

a et . re The India Council on Wednesday offered ‘or tender ely 
* These rates range from those current on the very best paper to those paid ~«lications Le 
on bills for which the Bank rate is usually req . applica " 


R¢.6,000,000 in remittances on India, and tiie 
SS 
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[| 
a a6 . to 18 4;,d. The) 
| to Rs.75,660,000 at 18 4 1-324 te 
i follo S statement gives the — of the sales from the | THE STOCK MARKETS. 
bo of the current financial year = P | STOCK EXCHANGE SETTLING DAYS. 
ape, 192, March 38, 1913 ..c0c00 ——— = =— as 5,743,710 TIcKeErT. | Account. 
| 11, 1913, to May 14,1913 ...4000000 48,521,366 3,246,033 | May 29 and June na. May 30 and June 13. 
wreak ending May 21, GUS ...ccccccccece 6,050,000 404,717 Consols, June 2. i 
ad... cccoouentnneie sae 54,571,365 350.750 | The Stock Exchange is suffering badly from the effects of | 
Allotments since last week :— | too much patience during the Balkan trouble. The stock | 
: 437.000 in bills on Caleutia................ ) as 1s ¢aa | then taken over by “strong hands” has to find its market 1] 
|| Wom eve 551,00) I bills on Bombay... ..-----+------ |“ about8%. | Some time or other. The knowledge that such a position | 
” : i WARGTAS 2c. cccccccecseces | . é , | 
" “* 92900 in transfers on Calentea hébeaignenn )atis4ya. | ©X!8tS Encourages bears and discourages bull operators, while: || 
} "” 7 in transfers on MMDSY .ccccccscs 4 or : : ‘ | 
° ae —— - twanafers ae sreneeses j About 8%. | the public leaves markets severely alone. All the time, too, || 
‘ pea anaes . See svcsssese AUIS 4hd. | nw issues come forward in increasing amounts, competing || 
: in s BOM DOMIVAZ .cccccrvee »yue } . . . i 
a. ""), "15,000 In bills on Calcutta. eathakiabesate at is 4nd | with existing stocks and causing additional liquidation in | 
Priday 450,000 in transfers on M: as . a he . tis4md. | order that they may be taken up. Foreign securities are dull’ || 
The amount to be offered next week wi $.6,000,000, | because of politics and Home securities because of labour i 
EXCHANGES. troubles. The new Chinese loan, thanks to skilful manage- 


LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on 'Change. 


8 | 


hurs., May 22, Tues., May 20, 











--| Cheques | 25 214 25 233 25 214 25 233 | 
3 Months | 25 “4 25 52h 25 463 25 513 
***| cmetece| is 2 2 ah a ah 12 2 
AmsterdOM .....cseeereeeees «..| Cheques | 12 23 
= epsecoonsenguegenees \S Months 12 5: 12 12 5¢ 12 53 
BesllD ccccccccccccccccsoccecs caat » |20 73 20 77 20 74 2 78 
Hamburg ..cccccesccccece sbeaeal oo | 7 2 77\| 2 74 DW 
Frankfort ereereeeeererere eereee | we 20 13 20 77 20 7% 20 78 
Vienna and ‘Trieste ....+++- eocee! 8 24 48 24 «52 «24 «48 ~=«2% «52 
TE Trisssscccnceeete cree] ON | a5 678 «25 724 25 67h 25 724 
St Petersburg ......++++ ccoccece! 0 af a at 
Seen asics Ba. ssvsssccccee] |g CO" ES SE OG 2S 1se 9 Mee 
Madrid, : | 43dn 43 43% 43h 
nn corneas) | Sa) ae ae 45 46 
DEED cicasaccawesunaanane » | 2% 582 25 633 25 587 25 63% 
SoutH AFRICA. 
London on S.A. §.A? on London. 
Bight secocecccccves 4 % dis. Sight eeeeeeeeeeeeee 2 % dis. 
W days seeeereeeeeeee 1 ” ” 30 ys eeeeeeeeeeee so, 
” eeeeeeeeeece 13 ” so | ” eeeeeeeeesee nM 
9 ” eeeeerecesece 2} ” ” 90 ” eeeeeeeeesee ” 9 
NH teeeeeeeeeee 3 j 


” ” , 
AUSTRALIA. 


London on Australia. 


Australia on London. 
Buying. 


Selling. Buying. Selling. 
in Cable........ l00g | .. Cable........ 100% 
a On Demand.. Par. | 99 On Demand... 1004 
97. as ‘sccsee oe | af 30 d/s ...ese 999 
97} 60 ds eeeeee ee | 984 60 d/s eeeeee 9939 


GOLD POINTS. 


The following are the standards for gold points of the | Portoftondon#%B % 8 | % 


principal gold exchanges :— 
Prancs, Faencn. 


| Marks. German. Dollars, AMERICAN, 
%-34~4 p, mille for us 20.52—5 per mille for as 4.89—5 per mille for us 
%-2)—Par 20.43—Par 4.867—Par 
%- p- mille agst us 20.33—5 p, mille agst us. | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French “cheque” exchange.... 25f2lo, or } per mille agst us. 
German short exchange ...... 20m 44$pf, or 1 per mille for us. 
New York ‘cable transfers” .. $4.86, or 3% per mille for us. 


NOTICES. 


A branch of the London Joint Stock Bank, Limited, is now 
open at The | 


the management of Mr B. Heselton. 
. The Standard Bank of South Africa, Limited, have estab- 


shed an agency at Joubertina (near Humansdorp) in the | the leading stocks :— 


ape Province. 


The National Bank of South Africa, Limited, London, has | argentine 5%, 1886-7 eas . 
oe cable advice from the head office, Pretoria, to the | Brazilian 4% Bonds, 1889 ....+. os co — 8+ Se 


l 
. . eeeererereee 103 - 103 ooo 1 ef 102 ee 102 
oo that a branch of the bank has been opened at Prieska, Coton “SN ee fae os £0 


ape Province. 


ee 





sridge, London road North, Lowestoft, under by the shower of new capital issues. 


| ment and its low price, was an ostentatious success at first, 
| but weakened a little afterwards on news that the German: | 
| portion had been less fortunate. In the Industrial market | 
the Royal Mail issue was the chief excitement. Royal }| 
| Mails went down at first, but improved later. Rubbers || 
remain dull and a trifle weak, Oils are inactive, and Mines i 
| have shown but few signs of interest. it 
British Government Securities.—The general dul- | 
ness has reacted rather severely upon the Consol market, |} 
and the still undecided political atmosphere has naturally | 
affected Consols in particular. Money rates, too, have been |! 
hardening, and Consols have dropped away every day, 1 
| though the official price is not sensitive enough to record all | 
the variations, because it does not alte r by less than 4 from 
{ 





day to day, and it has been marked down by this fraction | 
on every day since Monday, closing 4 lower at 743. The-| 
number of forthcoming loans weighs heavily, upon the | 
Consol ‘market, for while new investments crowd upon the | 
investor so fast, there is little hope of a general improve. | 
ment in investment values, and without that, Consols cannot |} 
rise very far. 1] 
anennlal sesulciilaiainiaaia — ngeepmiehidlabapdias iiceecconatail 1} 
: ———-CLOSING Prices. 
ast 
Friday; Sat. Mon. 
Cons, 24%, red. 1923 72h # 75k @ 75 
a'c June 2.... eh 75 
Guar. 22% (Irish Ld) 75% : 13 
Exchq. Bas. 3% 1915 993100} 93: 
1 9 








Move- 
Wed, | Thur. Friday ment. | 


275 > M4558 7995 Ma 7-4 
4 75% 4 75 3 74% 5a 744 58 7495 |— 

1 it : 154 9 4 75 
00} 993 003 993100} 

18 4 8 4 
i 





Tues. 


Te.,.¢ 4 743 54— | 
9941004 9391003 7931004 | 
Local Loans 3% Stk + 86 ee 
Trans. Gov. 3% Stk 90 90 1 90 1| 90h 13 906189091, .. |} 
Bank Stock ........ 237 41 237 41 237 41 237 41 237 41 |235 40 23640 - 1 | 
India 34 % red. 1931 899 90} 89390} 89390} 89}90}) 89590} 894 90 1 
Do 3% red. 1948... 1p 4 78 16% + 76 3 76 754 Tah ch 
Met. Water Bd.3% F 774 85 774 84 775 84 774 85 774 84 775 8+ 77 af ce te 
8 9547. 954 74:95 7195 7 95 7i\—1 | 
Foreign Government Securities.—Interest in the | 
Foreign market has been practically monopolised by the new | 
Chinese Loan which was speedily over-subscribed and went to || 
a premium of 14, from which it declined to 3 on the news of | 
the partial failure of the Berlin section of the issue. Other 
Chinese descriptions remained fairly steady. Russian Bonds 
have declined on the news of a forthcoming Russian Govern- 
ment issue of £3,000,000. The disputes between the Balkan 
Allies and unfavourable advices from Paris caused uneasi- 
ness, but on Thursday Greek Monopoly Bounds rose }. 
| Argentine, Chilian, and Brazilian descriptions have been 
heavy, and Japanese lifeless. The market is weighed down 


* eae 


The following are the latest closing prices, &c., of some of 


| 


— Closing Prices-—, Rise 
Last Week. — or Fall. —_ par 2 


£0} .. 


. Chinese Ex i Bas.’ 96 23 e , eg * ee = ** aa 
— London and Provincial Bank, Limited.—In the adver- | CUPRA Mos, Sli.» 62 1. 621s ce GIRS. 62 
ment which appeared on page 1247 of last week’s issue | Egyptian 4% Unified Debt .... e os zt = i? ee 100% ae 382 | 
vomeeret tbat the reserve fund was stated as £1,500,000, the | F&miatmperisi3%, itl ssc. 7532S ets Bae S| 
barnes mou: being £2,000,000, John Woodrow Cross, Esq., | Greek Monopoly 4% _«-+++++++s sh. en co $64 || 

[eaeral Senet! manager, is now a director, and the joint | TRE Rentee venscess $6 <2 Sw sats SEs $6 || 

— Manasers are Jesse Lambly Thomas, Esq, and 4%p Sterling ....-+-+-- 4g. BR we be BL. BE | 
lam Carruthers, Esq. The bank bas now 327 branches Bo 4 Stertng ae andeakenes . - Es > 3 ve at v2 S| 

Where mie’ 2nd not 316, as stated in the advertisement. | yeticag Conv. 1889 viwscss SH RL 

. € these fcures occurred elsewhere in the issue they | Peruvian vq BOGE. cdcoseoce ; OD Stk ww — Boe eat 3 6s 

re correctly "ven Portuguese ( OW). cc cccccsecces 64 e * ee 

Union of London : — t | Russian, Ser. 11.4% ---+-e+0+0 Secs WE = 8 RO A 
that b oudon and Smiths Bank, Limited.—We regret | Do 6%, 1906 w..-ssereeeeene 102) «- Be Ae oo M2 
gu, 9 2 Misprint the date of’ establishment of this bank was 4% SealOd .iccccccsoee 88 oe Do vo Shoe 88) 
jSomect date being 1839. Vesela YE. Dip. Dab cccce, 6) co soe ta 8D me ESR 

S———_ J . 
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British Railways.— Home rails have had a disappointing 
week, and business has not been on a large scale. Anxiety 
atout labour troubles was a disconcerting feature at the start, 
and though the belief that the Great Northern dispute was 
settled was responsible for a slightly firmer tone on Tuesday, 
fears on this score were revived later in the week. The new 


issue by the Great Northern contributed to the depression, 
for it is supposed that other companies are only waiting for a 
favourable moment for placing {resh capital. The terms of 
the Great Northern issue are discussed elsewhere in this issue. 
This combination of circumstances affected all sections of the 





|| market, and a glance at the list given below will show that 


declines were so general that no class calls for particular 
comment. Thursday was the heaviest day, when falls of $ to 
2 were the general rule. The downward movement was 
continued on Friday, and there was no sign of any return of 
confidence. 


Subjoined are the latest closing prices of the more im. 


portant issues as compared with last week’s prices :— 
“Making-up" 
-—Closing Prices-- Rise Prices. 
Last week. To-day. or Fall, Apr.23. Mayl4, 
Caledonian SoC RH ee ewer eeereee 79 ee 724 _— 4 ee 794 “* 79 
Central London Deferred...... 81 oe co se eco O06 ..- Sl 
Great Central Preferred ...... 38) ke v7 oe 


Great Eastern ......... acacces OE )= «CO ee 6lz .. 65 
Great Northern Deferred ...... 56 se 54% .. 1g .. 549 .. £6 
Great Western ..........+0- oo¢ Wath ee «Os lg .- 1164... 117 
Lancashire and Yorkshire...... 91 «2. Q0 oo 90} 


London, Brighton, &c.,"A".... 95 oe 934 oe 
Leadon, Cha:ham, Orainary.... 214; «2 20% «. 

Ss Ws neseaesesess ee 89 oe 89 o* 
Lendon Electric 2 ee 76 ee 7s ee 


prddeed 
— oad 
. 
. 
° 
wo 
_ 


London and North-Western .- 1345 .. 1522 .. 1; 

London and South-Western,Ord 121 ee lI . BS co SBA 00 Ba8 
Metropolitan Consolidated .... St ..«e (GR AS ce BR} co 
Metropolitan District ........ oo | COE lel SS ly we 4 2. 40 
Midland Deferred i 
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North British Ordinary .......+ 34e ke 31 ee ee Sld oe 32 
North-Eastern—Conso SB ccccce 1234 ee 121 ee i ee 122 ee 122? 
Scuth-Eastern ‘‘A"™ ......... + £63 e €42 ee ee 658 oe (63 
Underground Electric Inc. Bds. 93 ee Sle ce eo 23) oe S22 

Do inary, £10..........- ° SB ke 4 e @-. Whe 4 


Americang.— Wall Street was a little relieved wher: it was 
found that the New York bond issue had been fully sub. 
scribed, but the low price obtained was rather disappointing, 
and it appeared that several bidders had received more than 
they expected, as the bonds were dealt in at one time below 
par. Rock Islands were weak on bear attacks based upon finan. 
cing difficulties, but it was owned that these had been overcome. 
Rumours that the Union Pacific dissolution plan is on the 
way to a successful conclusion helped Union Pacifics to regain 
afew points of their big loss of the last few months. Both 
on this side and in New York, however, dealings are at a very 
low ebb, and public interest is entirely lacking. 


The following shows the net movement on the week in 
some of the principal issues :— 








" Making-o ” 
-—Closing Prices—, Rise Prices, . 
Last Week. To-day. or Fall. Apr.23. Mayli, 
Amalgamated Copper ........ a ee ee 
Atchison Con..,......sscccecose 1024 «. M22 1. — & oe WAZ .. 1025 
Baltimore and Ohio........ sane SE ae See «so. 2 cd ee 
Chesapeake and Ohio......... ‘ 665 ow 67 See ow - 65} 
Chicago, Mil., &St. Paul,C.Sik. 109; .. Lil “wit i eo 1124 ., 110 
Denver & Rio Grande Ord, Shs. 26h we .2 of - Mea Bs ae 
Do 5% Non-cum. Pref. ..... o. wa co BH w= 3 we B op 26 
| Erie Railroad Com. Stock... . 29 ee 29s se ==: 4 *e 31 ee 293 
Do Ist Pref. ...+....+. io es OE ae OL aa 
Do 2nd Pret, ....... - oe 37 ee 37 ee ‘+ 8 383 ee 26 
| Great Northern Pref. ......... 0 SaOh ce ERR co + 1 oc BS oe 3352 
Illinois Central Shares ....... - M8 a [OD oo + 1 0. 184 -.. WM 
Louisyille and Nashville ...... 135 «2 136% .. + 12.. 137%... 135 
Missouri, Kansas, and Texas .. BSE lke 24 o¢ >. B16 “EEE so 
New York Central ......... coe 102 oe MSE oe + Ug oe, 2G oe 12} 
| New York,Ontario,and Western 233 .. oat ae.? te me | ey. 
Norfolk and Western Common KMS .. 1085 .. + § .. 109 .. 1034 
Do Pref. See eeeereeeee eteeee 7 ths ee Big a 1 86 « 
Northern Pacific .........0000 ne on, Jae oo + 3 .. 139 .. 11% 
| Pennsylvavia R.R.@50Shares.. 56f: .. 56x .. — 2... 59 2. £ 
| ES ee eee ° 82 ee t3 oo & 1 26! B5R4, 8? 
| Rock I Co, eeeereeeesee cece 20 * 185 oo li . oot “* “ 
} Southern Ordinary serene seeeee . 25% ee 255 — z ee 263 ee 2 4 
i Do Non-cum. Pref. eeeeeereee 7 ee 73 ee + ee 81 ** 3 
Southern Pacific ......... eoece 97 eo Wh « * ot oo 2028 .. 93 
Union Pacific Shares ..... écucs” BEe 0s “RER cco + BE vc 1584 - 153 
U.S. Steel Corporation. i me st “Ag «. + oo. 64 oe & 
SPD PUMNOOE 5 66 occ dcecce ** 109; « 109, oo + + ee lll . lil 
Wabash Pref, Stock............ 8 ee 8 ee see. he 


Poreign and Colonial Railways.—There has been a 
good deal of activity in Canadian Pacifics this week, and see- 
saw fluctuations have been frequent, resulting in a net loss 
of 1} points on the week, chiefly owing to Continental selling, 
Grand Trunks have remainej firm throughout the week. 
The progress of the Mexican civil war has been anxiously 
watched, and the Federal victory caused.some recovery. 
The Mexican loan is also expected to improve’ the exchange, 
and the ordinary is 1} better on the week. Argentine 
traffics were not wholly catisfactory, and the poorness of the 
maize crop is beginning to make itself felt. Argentine 
descriptions have therefore been heavy in tone. “There has, 
in fact, been little support in evidence for South American 
Rails generally. San Paulo Ordinary were marked down 2 
points on Monday. 
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The following are the latest closing prices, &c., of the most 
prominent issues :— eee Me regage | 
Yast Week. To-day. nT a_ 


Antof (Chili) & Bolivia(def) 163  .. 161 ..— 2 
Argen' North-Eastern..... eo Sve HR ine 50) 
Brazil Railway Common ...... Sea's. a * oe 


Buenos Ayres and PacificOrd.. 86 .. 8% .. 
Buenos Ayres Great Southern... 1 i a aa 





Pm OO: 
Be OOK 
Nw 
nt ee 
RRS 
~ 


Piidid 


Buenos Ayres Western ....... ee i 
Canadian Pacific eeeeeeeee ee 2442 oe 24 e- 26a 
Central Argentine..... ce MRR 2p WR oe 1t6i | 
Entre Rios Ord...........++ “oe ee a ee 
Grand Trunk of CamadaOrd... 28f) «2 2% .2 + & . 18} || 
cuemiacaemaee thst fo 8 | 
qu uito y- 8. * oo ee ] i 
Mexioo North: esternRly.Bds. 50 .. 4% ..— Pe ‘a ; a 
Mexican Railway Ordinary .... S4jx .. 56m .. + li., 564 
Do First Preference ......6. I13°x .. esix .. in oe Dee 
Do Second Preference ...... ia SO @ €.. 8 2. oO 
Nitrate Sener eeeaeeeeenases seeee rf “- 133 ** a Se 13} | 
Sem Paula. ........0. cececcccee 247§E .. 202txr ww — 5 2, 258 6. 5H || 
United Railwaysof Havana.... 89  . com 2 oo WD I 
Miscellaneous.——The Industrial market has again been | 
very quiet, with business at a very low ebb, while towards the 


end of the week the tone became depressed, owing to a few 
realisations in a few prominent issues. Amony shipping 
shares, Royal Mails showed marked weakness on the news of a 
pending issue of fresh capital, though there was a slight 


recovery on Thursday. P. and O. Deferred have been quiet, | 
but inclined to fall, and close lower on balance. \arconis | 
have not been very active, but there was a little profit taking | 


towards the end of the week, and the price gave way a little, 


Other Telegraph issues were inclined to harden at first, but | 
the shares came on offer, and prices fell back again. National | 
Steam Cars have been moderately active, and have fluctuated | 


a good deal; other traction issues have been steady. Iron || 
and Steel shares have been dull, and little business has been 

done in Breweries. Watney, Combe stocks were again bought | 
on the proposals for reconstruction. 


The following are the prices and variations of the more | 
active shares: — \ 
Miscellaneous. 

Closing Prices, Rize | 
Last To- or | 


Week. day. Fall. K 
Anglo “A” (Def.).. 24 .. 233 . —} | Hudson's Bay (£l).. ath ‘ 17 oom # || 


Closing Prices, Rise | 


Last To or || 
Week. day. Fall 





| 
Anglo Chili'n Nitr'te 15x .. 145x..— 4 | Lipton ............ - so és | 
Armstrongs....... - 2¢3 . 2ey.. «- | Lon. County & Wst. 212 .. 212... .. 
Assied.Cement Ord. 7] .. 7h4..— | Lyons(J.)&Co. .. 6%. 6A. .. | 
Brazil Traction.... 98 97 ..—1 BLOOM'S. .ccccccce 4h. See 


..+ ¢y| Metpn.Elec.Supply 3)... 34.. 
— i | P. and O. Deferred..30&« ..200x .. 
Eng. Sewing Ccttop 


Rca ae oma 
134.. 14% .— 1 Royal Mail Steam. .1224x .i174x.. 
Gas Light, &c, ....103 ..103 . ha 23 


. ° Santa Fé Land.... 2;).. 
Guinness Ord. ....380 ..380 .. 


’ | “Shell Transport 54;.. $4..— 
Harrod's Stores.... 4%.. 4%... Vickers, Limited .. 1}; . It. .. 


Mines.—The Mining market has been in a rather dull | 
mood throughout this week, and movements in prices have, | 
for the most part, been against holders. Interest has mainly | 
centred on movements in Copper and Diamond shares: | 
Coppers opened firmly on Saturday, but became dull later, 
in sympathy with the market for the metal. A rally set ia on |, 
Tuesday, but since then prices have displayed an irregular || 
tendency. Tintos and Amalgamateds have been the most 
active counters. Diamond shares were rather quiet early in 
the week, but on Wednesday and Thursday Premiers were a 
feature, with a rise of ,; each day. They were freely bought 
in influential quarters. Blaauwbosch Diamond shares have | 
been a firm teature. The Kaffir market has been in a 
rather apathetic condition, and there have been 10 
material movements in prices. In the Rhodesian section, 
Eldorados weakened on the result of the trial crushiogs 
on the parallel reef. Rezendes were bought, on the !ssue o || 
the report. Tanks have weakened a trifle. The ‘Nigerian ), 
tin market has been quietly firm throughout the week. | 
Champions have risen, but Ropps weakened towards the | 
close. Malayan tin shares have been supported, Tronohs | 
being a firm feature. Broken Hill shares have continued to 
receive support, the firmness of the price of lead helping 
them. Sales to secure profits weakened them Jater, prices | 
closing a trifle lower. Golden Horseshoes, after being firm, 
relapsed later, on French realisations. Associated rthern 


Brunner,Mond &Co. 4k. 5 
Coats (J.andP.) .. 9 





Blocks were bought, on the news that milling | ee | 
had been resumed, but have since lost the advance eS | 
The Alaska group were usafected by the dividencs J¥* || 
declared. 
Copper and Miscellaneous. ot 
Closing Prices, Rise | Closing Prices. Bist | 
Last To- or | Last 1° ae. |i 
Week. day. Pall. | ee. Sais 
Anaconda ........ 7j.. 7j:.. .. Mezieoof BlOro.. 58 - OT) | 
Arigona.Copper.... 1g .. 148..+ gy Mount Elliott ...... 5m 9% 7h 
Briseis Tin ....... ‘ -» _§4..— @/ Mount Lyell (£3) .. 13 -- ce 
Broken Hil’ Prop... 1}%.. 1}%.. .. | Mount Morgan .... S4-- 918 7G 
Camp Bird ....... . $8. $8. 2. | Mysore (10s) .....- Sf Skt ® 
Copper ..... » 6) .. 6g ..—%. Nundydroog «..--6 Ji. (97S 
Champion Reef.... fax. 44x — A Ooregum ceveceeeee a ee 
Dolcoath Tin ..... ° ose - | Do Pref....eceess li a. = 
DW Bdveccccces - 4§.. 9» ..— dy) Rio Tinto ......-+++ 782 i all 
1d .. Ign .— ge Spassky Copper.... 5f#*- 3" "4 
Great Cobar ..... . 1¢h.. 25 ...4 gh. Tharsis...... gqreee ee? Te 
MEU 00566 ccke . 2... 28 ..+ gy Tronoh Mines .... 4 Uy 
Lena Goldfields.... 375 . 34 ..— ge) Waihi........-++- oo 2.» Th 
Mason & Barry (£1) 4/.. 4f5 «. | 
—> 
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Last To- or Last To- 
Week. day. waa ‘a Amulgd. Week. day. 
i ve «+ | Gold Coast a . a 
gpdeatiakoomssssr "| ..— ¢| Naraguta Tin...... Ss «6 
Abosso -* sinental.. «+ «+ | Prestea Block A" «6. 
Anglo- Com del is. . .. +» Bayfield Synd. .... li. ld..t gd | 
| asbaatl a 4h. .. | Taquah Mining .... oe ve oh 
| Browmasee ccia Tin i .+ & | Tin Areas ofNigeria 44.. | 
| ous oe i4,._— 4:| United Explcration 4.. 35 
West Australian. 
Closing Prices, Rise Closing Prices. Rise 
ee To- oF Last To- 
W eek. ey. sa teense Gee C ae =. 
it ts vanhve Go orp a 
associated Gort | i: se fF Kaigurli......... axe - ee 
as tforseshoe Est © | Lake View & Oroya 4}.. 
Great Boulder Prop i. Sean icigen cose Riteo LH. 
'| Great Boulder Per —dy|South Kalgarli .... 43.. id. 
| Great Fingal Cons ty": .* 
i South African. 
Closing Prices. Rise Closing Prioxs. Rice 
= i. day. Fall Week. day. Fall 
. Week, day. ee ° > 
et —,. 1a. ..+- & Deer Levers (Con.) . 
i Al ta cob. } pte ee = eeeceeee . @ 
Consolidt Gq-+ +8 Docccce ee . 
| Ea esha <<. | Wa De ccccancees dase 
'| City and Suburban 


Coal Langlaagte 
| Consold. Main Reef 
Durban Roodepoort 
East Rand Prop. .. 


 Geacaira Main Reef 
| Giynn’s Lydenburg 
| Goch (New)....++++ 

Heriot _—s covece 
| oes Secodeccecce 


Langlaagte Estate.. 
|| Luipaard’s Viei . 
May Consolidated .. 
| Meyer and Charlton 
Modderfontein .. 
| Nigel .. ' 
i} Primrose (New). 

|| Princess Estate . 
‘| Randfontein Central 
|| Randfontein Estates 
} — (New).. 


see ee eee cneee 


@cester ........ 


se eeee 


| (For last ca! 


MINE, 
Ee 


|} Maske United 
| Britliane naa 
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Closing Prices. Rise’ 
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.+ 1fh ..— ty New African ;..... 





West African. 


~ 

ees 
| 

~ 


~ on Rhodesian. 


et Det 
° 


L 
ai Amalgamat’dPreps. @.. 4. 
x: * Antelope .....0s00. de the 
‘+ **  Bechuanaland...... fa-. the 
3h 1—'j British S.A, Chartd. 17).. 14. 
we Bucks Reef ..... ie ee 
* Cam and Motor.... 1¢3.. 13. 
i **_**, 'Chicago-Gaika .... s%.. . 
=. ‘2 Eldorado Banket .. 1le.. a. 
%..+8 Enterprise ....... : fi: i. 
3 EIU scccccescace. Se Mb: 
a. 1 Giant Mines....... i. . as 
oan Globe and Phenix. . lm. i}? 
5 . 'Gldilds Rhod Devp. lg... 34. 
oe *)) Lenn edenee fase fue 
a tk MashonalandAgncy, 2... 48. 
an New Rhodesia .... gy.. dy. 
om a» Rhodesia Copper .. yh..  ¢h- 
i is a Selukwe Gold ...... dy.. ay. 
i... ‘2 Shamva Mines .... 3)3.. 3 . 
‘+ ty TanganyikaConcess, 2:4.. 2 
aie *; Willoughby Cons... e . 
; oe ‘ Zambesia Exploring O se , 
fr Land, Diamond, &o. 


ve+ oy Anglo-French Expl. %.. §ix..4 


<-— gy Central Mining and 


ae Investment ...... 10)x.. 


107 .. 
‘5 | Cons. Gold Fields.. 233. 


at on Do Pref. ........ 17$ «. 1? 
.e— dy Exploration........ %#%.. 
.. Gen. Mog.& Finance 
Goerz (A.) & Co. .. 


G8. B. PEP. ccccccce 


Jagersfontein (New) 7 a: Thx... 
..— dy Johnnsbrg. Cons, In, oe’ 


—? Do Estate ...... 
78 ..— th, Mozambique ...... 


ee 


StX..— ge New Vaal River 
Diamon 


eg 





CRUSHING RETURNS. 





idar month, except where otherwise stated.) 











Geng initia 
Gonneth | Gold Recovered. 
e.| 3 Profit 
| ga! ae: 
Mill. 98 Mill, } ‘otal. Value, 
oF mh 
ee <= "we ~ 
-.. 37,968} 649} | ry «v) oe cau Pye 949 
1,030) (V) £2,896) V) ens, iu . 
608) (V) $20," OrV) g2is (V)$23,58 
5,360 127 ea ily) otons Ee 
3,100, .. |(V) £4,686 si 370 
1,520; .. | 92 ‘ 
586 i : iz 
rs} 15¢ 
5,220 1,944 ° z £7,750 
4,3 be "gy ‘a len 
} } 
£,0%| ii" Galea kegs 50 | 


Closing Prices. Rize | 


*., .. VanRynDeep(New) 144.. 18 ..— 
hi . oo | Vilage Deep ...... 2, re * 
. | Witwatersr’nd Deep 35 .. 74 .. j 


1 | 
we 





* Woe 
te 





> 





oa" 
> yt me 


ie 
* anne 


De Beers Def....... 225 . - al — 


Henderson's Trnsvl, = te: 


1 . ** eeeereee 1 **f 
ty. ¢y Oceana Consolidtd. i: dee 
= +. @ Premier (Transvaal) 
Med! ob lL aos. * +4 
We -» , Roberts Victor .... 1}4.. eo! oe 
198.. S. A. Gold Trust .. 142.. 

-« «+ TransvaalCoalTrust 22 .. 
6%3..— & Transvaal Consolid, 14§.. 1g ..— A 
lii..— & | Trans. Est. & Devt, 4 .. 
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RUBBER OUTPUTS. 


Period. 

Anglo-Malay ......... eeeeeen cocceess| Month 
St .. - sutdphiitadedncaneeeeokstid 4 Months 

Batu Caves Rubber Co..............- Month 
atdainbssecovetasdwenanons } Month 

Batu Tiga (Selangor) ................ Month 
eendbseedbocececoncesneneens | Months 

EE abe dedcbetbhaineseemaanneenas Month 
cecccccceceeseccseebesocs< + Months 

NS 0. dicncianecuanawaan , Month 
SEY eunccnthecdssceuauseees Month 

ik... eennentieasene eececeseees Year 
Came Cates 6 rcsss de cccccccetseest: Month 
ictiitnsakienbdbhnwaasaanéieda 7? Months 
—— eri vevens ercudesscee Month 
étdudéasebsnnecwekes 40nkh 10 Month 

Chamene se (F.M.8S) Estates ....... Month 
Pl pdnindopetei ed be ndndag emake ? Months 
MOUNT eccunaceesuagad eebaanciacnaen Month 

i Aahtcanchbiiienged hence Year 
Consolidated Malay Rubber Estates — 
68e6eend¢eenenesesesoeveess onths 
Damansara (Selangor) Rubber ...... Month 
(hitekdidencdadahhanine + Months 

Edinburgh Rabber Estate (Selangor) Month 
ML | “akdecembieddankavdaubannen + Months 

Federate 1 M alay States Rubber .... Month 
De. kee ie ieee sh teen e odes 1] Months 
Federated (Selangor) Rubber ........ Month 

CE URC ickeé asvecacesecen Month 


fe Malay Rubber ...........- _ Month 








ecteddninks <ebhewkeknceees > Months 
Golden BNO Bie cccewesccecss Month 
060 sthiddbabeckkaaeaeden + Month 
Grand Centrai (Ceyion) Rubber Ests. Month 
Gula-Kalumpong Rubber Estate .... Month 
oor Viaeuneceduuanwenedenss + Months 
| Harpenden (Selangor) Rubber. a ahetet Month 
advadeensess:Rawevbeveues 4 Months 
Highlands and Lowlands ............ Month 
De” ‘wssnbndh -anbenenqncenscss .'4 Months 
Inch ees peeeecuréantenvecusdws Month 
-pmiethhnenenisaadeant~s 10 Months 
Jugra oh and and Rubber Estate...... Month 
Kamna Rubber Estate ............. Month , 
IR CIEE a i dda cc ccacccccce: Month 
Kapar Para Rubber Estates ....... Month 
i 5 ‘avendddeabsdetedcsenaddes + Months 
NR acc ive tive se enennsecccnes Month 
DO ~ ws bbean ates cewenevcetccces Year 
Kepong (Malay) Rubber Estates .... Month | 
NS NOs on kc ccecsescescense Month 
Kuala Lumpur ............++. eennee Montb 
De  s- seeamNdaeabineccesésctus 10 Months 
Meals Boban s csviccccccecccccces Month | 
ME. cc cieashednin > sauauinnee + Months! 
Labu (F.M. Ss. eee .. Month 
Ma «eb@debnncecccenccadeanent 4 Months 
ON OO Month 
M. «stdentitecessasseeneedieil + Months 
Langen (Jav a) Rubber Estates ...... Month 
nitbbidhitcnnecmmbigcan 3 Months) 
Ledbury Rubber Estates...,........ Month 
Tn . stcencpeustaadudasacongedas t ag 
rr Mon 
0 oda sootaseabe + Months| 
London Asiatic. ......cccccccsccccces Month | 
seéeacedetuviwivedhadsct ... + Months} 
Malacca Rubber Plantations aeseuues Month | 
Do ih isnassctaevdewns + Months) 
New Crocodile River (Selangor) ..... Month | 
Mowat Austin ..........-.cccscccese Month | 
North Hummock (Selangor) ...... ..| Month 
DUNN ve ccc ccccevecsccccsduewedews Month | 
Neueksaieneaneouns ... + Months} 






Do 
Pelmadulla Rubber Co. 





_— a th 
Perak Kubber Plantations Month 
seccctoureoecoces Year 
Riverside (Selangor) ...... Month 
SR.  tiatabebecenieatanin . | Months! 
OIE, 0 occacqee ccceceucsns .... Month | 
—~) Estates of Johore............ Month 
LATE LEE A EOE OE 4 Months} 
mathe Estates of Krian ............ th 
Fa Mabe -wecewsccceccccesccces* Month | 
St. DE ccdcksbidaeserenedta Mooth | 
—— Malay Rubber ............+- Month 
t,t nenentecn ban weeeaies + Month 
Seafield BRED ccncececcduenectennc Month 
sieaasesdbenmesesenmidneiad t he 
DORMOEB ss ccccccegedecwasedtedeeseaces onth 
Ho edkhdbunhehssécatendansaeanuee 10 Months 
Ev ccccccosctcencaceces anneeenns Mon 
eenkedantonerecamedadatanane + Months 
Selangor Rubber ...........e++e08- Month 
. sebulinnee cotaaseeosennecace 4 Months 
Sengat Rubber Estate .............. Month 
| cschanaesladinasdaamenadt 10 Month 
Seremban Rubber Estate Comny Month 
ees + Month 
ehateet Rubber Estate ......... -..,. Month 
, on dbasebepeiansdne aaees | Months 
suahe Rubber Co. . Ghinwdbsceussddus Month 
cidinkadsdateanamnieinnaiiees +} Months 
_— traits Settlements (Bertam) aie Month 
eee ee neibe Ease ...| Mouth 
Choh Rubber SO cocce hes on 
Bunge pansapesesoobe 06esececes .«.. 4 Months} 
Bungee Chumor is cemnatberenensGhs Month | 
Sungei Kapar Rubber Company ..... Mouth | 
& cpodincedsbesldishessccesdeclt Mn 
WEE. “cn ccgcecésovepescegendes Month 
| On -" geedece e_ecahsoessuatins + Months 
Tali a = I nontadetieesbenceses tes Month | 
Tremelbye (Selangor)..... euebenasies Month 
Ulu Rantoa jaccepecees cece.) Month 
| United Serdang ........- Svneaddetes onth 
aninwedbiesd apucnhoagpotendy Months! 
United Sumatra ........-pcccceesnss | Month | 
Vallambrosa Rubber om pany eocee.| Month 
Yatiyantota Ceylon Tea ..... eceees+ t Months) 


ee 


aM a 
S etnaienntianell aaa 
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LIABILITIES. 


March 31, 1913. 


Amonnt. Inc. or Dec. 
z£ S 





ASSETS. 
Amount, Inc. “— 


THE —— 
| 


ANALYSIS OF BALANCE-SHEETS. 


MORTGAGE COMPANY OF EGYPT. 


|| Ordy. shares .... 250,000 .. Loans and ad- 

|| Pref. shares .... 1,000,090 .. CUMS <Scscwed 3,07) ,184 .. + 425,267 

| Debentures . .. 1,750,000 .. MM iceidcnades 22,593 .. — 199,989 

it Int. ace’d. ...... 19.687 .. i Premises ........ 37,893 .. + 428 

||} Tempy.loans.... 330,090 .. +330,000 Prop. acquired . 2,620 ., + 1,446 

|} Creditors ...... .. 35,898 .. — 27,350) Debtors.......... 65,436 .. + 83,475 

|] Instalmts. pd. in eee 60,716 .. + 10,536 

i advance........ 11618 .. — 4,345 Deb. issue exs. .. 107,364 .. — 2,800 

|) Pref. div. ace'd.. 12,500 .. i Pref. share issue 

i Gen. reserve .... 20,000... + ae a eee 5,100 .. — 1,700 

| Profit and loss... 45,204... + 6,367| 

i) ‘etal........ 3,477,907 .. +316,662' Total ...... 3,472,907 .. +316,662 

H BRITISH COTTON AND WOOL DYERS'’ ASSOCIATION, LIMITED, 

i March 31, 1913. 

j LIABILITIES. | ASSETS. 

if a Inc. or Dec | Amount. Inc. or Dec. 

it z£ £ 

| Se shares .. 317,921 .. — 955,763. Land, plant, 

|| 4% deb. stock €20,000 .. &e. ........ 939,802 .. — 910,920 
| 44 % do do.. 69,199 .. SE - a d0encad 122,062 .. + 10,072 
Deb. int. accd. €,200 .. BPOWOOES <2 200% 171,749 + 21,408 

i} Reserve ...... 50,000 .. a Sac anmern sn 50,824 | 4,955 
Depn. fund 194,016 .. + 25,000; Trustees for 

{| Creditors -» 1Z7PT6 .. + 13,914 Os. Sa ccae 1,717 oo 

i Profitand loss 41,742 .. + 30,454; Investments.. 50,000 .. 

idinsbiediiiees commen hina aenemietiie’ 

Total .... 1,336,154 .. — 884,395 Total...... 1,336,154 oe — 884,3%. | 


CITY OF LONDON REAL PROPERTY. 





April 12, 1913. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. | Amount. Inc. or Dec. 
£ a. i £ £ 
|} Ord. shares .... 664,010 .. . | Cost of properties 2,423,090 .. — 80,074 
Cum. pref.shares 435,960 .. | Shares in other 
| 33 % deb. stock.. 250,000 .. property cos. . 98,288 .. + 87,283 
|} 36% deb. stock.. | 78,100 .. | Debtors .....-.. 17410 :. — 6,743 | 
143% deb stock . 250,000 .. Ce 244,565 .. + 22,721 | 
Sun. creditors .. 371,155 .. —185,673| Cash ...... ne 31,725 .. — 2.136 | 
Staff deposits .. 24,150 ..— 282 
Sinking fund.... 233,622 .. +109,075 
Reserve fund .. 400,000 .. + 76,000) 
|| Suspense acct... 10,000 .. + 19,000 
'} Ins’r’'nce reserve 10,000 .. + 2,000) 
Revenue account 86,060 -» + 9,931) 
Petal 2.053. 28 | 5078 +» + 21,051 | Total: ..csus 2,815,078 .. + 21,051 
} PACIFIC STEAM NAVIGATION. 
| December 31, 1912, 
LIABILITIES. ASSETS. 
| = Dec. Amount. Inc. or Dec. 
} £ £ 
i] Capital ........ 1,477,125 .. a i ee 1,517,100 .. + 30,930 
|} Creditors ...... 181,459 .. + 17,454) Property ........ 94,600 .. — 8,630 
Profit and loss.. SHOR on — FB CGR .cccccccense 6,100 .. — 1,538 
i U nder writing WOOD sciecciecs 69,704 .. — 4,762 
Mt a@bt.* 5.0.62! 447,600 .. + 32,000| Debtors ..... --- 108034 .. + %931 
}| Div. reserve . 150,000 .. + 50,000, Investments .... 139,585 .. — 4,875 
Current voyages CHIU anccccenctie 434,183 .. + 14,563 
balance ...... 104,571 .. — 16,647 
| aed ode 205 .. + 62,619 Dotal ...cise 2,363,306 «. + 62,61g 
BRUNNER, MOND AND CO., LIMITED. 
| March 31, 1913. 
LIABILITIEs. | ASSETS 
H . aanet. or Amount. Inc. or ry 
| Ora. shares .J003409,870 .. + 122,020) Properties .... 3,487,878 .. + 398,596 
Pref. shares .:< 250000 .. + 283,220| Investments .. 1,532,252 .. — 8,906 
|| Reserve ......° 2,144,000 .. + 244.000| Patents acct... 9,700 .. — 1,422 
|) Baspense acct. 220,414 .. + 109,494) Stocks........ 687,114 .. + 224,401 
Employees’ | Debtors ...... 305,817 .. + 61,177 
bonus...... nil — 174,667| Cash.......... 108,203 .. + 106,723 
Paemeotumens |. SiS pee 14,£03 | 
e ent 7 so £03 ' 
leliters 132,463 .. + 152,468) 
Balance due 
bankers 208526 .. + 59.035) 
Profit and loss nil — 80,502) 
Total .... 6,130,954 .. + 780,569; Total .... 6,130,954 .. + 780,569 
1 DIV IDEND ANNOUNCEMENTS. 
(Rate % per Annum, except where| - 
marked % or stated in Cash, | = S. 
ss Lh eee | en) aed es | Bs 
| : 4as : ast 
interim vogr, Final. Year. Ee 
Banks. | & | & 
|} Bank of British West Africa .. | .. | 10 10 | . Pe 3 
Imperial Bank.of Persia.... 4s p.s. | 4s p.s. ioe A ee oe tale et 
| impenal Ottoman Bank . as cere Nooo iy oe Ries oe 9 
ndon and River Plate.. 16 16 aod: ie = cg iinet ai 
|} Royal Bank of Australia... oe Pe ang hyn o 
|| Royal kof Queensland... .. | .. 5 RS bed cle ee bel 
lways. 
| Leopoldina Railway........ ‘ 4 2 
Insurance. | | 
National yrs Life and | 
Property ssurance .... ° ee 10 aia 
Norwich Union Fire..... wee 2 Tee eee 
Tea Companies. 
|} Assam Co.. ct ° | | 2 |) & 15 | 12% 
|| Bamgaon At de Sascadetace. van - | & 25 
|| Bargoora (Sylhet) Tea ...... sie eka Re “6 
Batavia Plantations Invest- | \ | 
BS A RES OI bra: 0s? ee ae Oe 
Chargola Tea Assogiation . oof eee @. OR 3 ee 
Darjeeling Consolidated Tea... {ose ee - | 5 | @ 
|| Deamoolie MNCS coe seaes wr Beles ce 15 
|| Imperial Tea .........50.0, Preaek sef ts 4-3 
i 


ud 














| Aux Classes 


Company. 


TEA CoMPANIES—Uoa. 
Jalinga Tea Co. i.......0..-| 
Jhanzie Tea Association. ...| 
Jokai (Assam) Tea. ..v:..... 
SE ED. 6 6ic0sncudates ee] 
Se OW COss vee<crceseee | 

PORT OS CO. ccccccgevcccce! 
TOURMEAIOR. « « ws ccecetccceces | 
Rubber Companies. 
Lanadron Ruvber .......... 
Ledbtiry Rubber............ | 
Linggi Plantations.......... 
Monerakelle Rubber........ | 
Ratanui Rubber Estate 
Sungei Buloh Rubber - 

Other Cos. 

A. and R. Thwaites and Co 
Adam Steamship .......... 
Adelaide Electric Supply .. 
Agua Santa Nitrate ........ 
Alaska Mexican Gold ...... 
Alaska Treadwell Gold ... 
Alaska United Gold 
eee 
Angostura Bitters 

Army and Navy Auxiliary . 
Australian Estates and 
BEOSURERS cc 0c comdescee 
Laborieuses, 
DP Pi awkevccadeosenn oss 

Te) CORNED <5 6 cc nncdndas 
Baltic Mercantile and Ship- 
ping Exchange ........ 
Blackball Coal........-sees- 
Bombay Electric Supply and 
Tramways Ge... asccshes 
Bradford Coal Merchants’ 
and Consumers’ ........ 
British Columbia Canning.. 
British Cotton & Wool Dyers’ 
British Electric Traction 
Co., 7% Non.-Cam. Pref 
Broken Hill Water Supply.. 

Brunner, Mond and Co... 

ee Oe ee 
Bute Shipbuilding, Engineer- 
ing, and Dry Dock...... 
Cardiff and Channel Mills .. 
Carlton Main Colliery 
Cassei Cyanide 
Cheltenham Original 
POURED oc cdacctccncunes 
Cleveland and Durham Elec-| 
ONRRE BOWEN 50.00 0020066 
D. F. Tayler and Co......... 
E. C. Powder Co. ......0. ee 
Bly Brewery. .....cccccocsess 
Government and General 
Investment, Def........ 
Great Boulder Proprietary 
GOOD. von cc cvossen 
Grenville United Mines . 
Hugh Moore & Alexanders 
Indian and General Invest- 
ment Trust, Def........ 
J. Lyons and Co. ...ccccee 
John Hunter, Morris and 

BUIRANS coccccccccces: 
John Shieids and Co., Ord. 
RD « slndccccksevees 
King’s Norton Metal........ 
Land and Mortgage Co. ot 
Egypt 


London 





er 


Ae Rete tee ewes 


Central Markets 


Cobd Gherene... nis 0s. | 


Lonely Reef Gold Mining .. 


Malta & Mediter:anean Gas 
and 


Marston, Thompson, 
Berghed .....¢0s..00s. 
Melbourne Electric. Supply. 
Mortgage Company of Egypt! 
New Tamaruga! Nitrate . 


New Zealand and Australian) 


BNE ® cchinc ah ccucbaudecs 
Pacific Phosphate .......... 
Pacific Steam Navigation .. 














marked % or stated in Cash. 


Interim 





10 


9d p.s. 


Pahang Consolidated, Pret | 


Pease and Partners, Ord.... 

Do Def. 
P. Phipps and Co. 
Pumpherston Oil 


Quin and Axtens............ | 


I ct cneaeaceseaneon 

Reuter’s Telegram Co....... 
Richard Evans and Co...... 
Ruston, Proctor, and Co..... 
Sackville Mstate............ 
ET ee e- 
Bons Of Gwelia..cc.scicccces 
Starkey, Knight and Ford , 
WOME Woo 5 cccnas deste scked 
West London Dairy 
Wim. Cory and Son ....... 

Wm. Roberts (Tipton)...... 


. 6d p.s. 





Last | 
| Year. | 


9d p.s. 


2s p.s. 


Final. 


17 
22 


1/6 p.s | 


> Ria $8 








STANDARD BANK OF SOUTH AFRICA, LIMITED, | 








15 
lt 


Rate % per Annam, except where 


Last 
Year, 


10 


Whole 
Year 


land a bonus 


5% 


_ (May 24, 1913, 


DIVIDEND ANNOUNCEMENTS .—Continye. 


7 
‘ 


l 


bas bow 


~~ 


0 


Year, 


Previoua 


nil 


a} 
15 


lsp 8. 


two years) | 


nil 


10 


> &: ae: oS: *: «° 


> oom: : 


SS a 


We much regret that the following seaport was omitted | 
from last week’s Banking Number, and have to re 
readers who wish to preserve the record to insert it 
page 1208 of last week's issue :— 


The following repert was submitted to the me 
:—The directors submit to the propriet™ 


April 22nd : 


counts of the company for the half-year ended _— C 





igi2, and they have to oer as follows :—The ¢ 


rest Sur 


Der 


‘opposite 


I} 
i} 
1 
ing on 
: the ac- 
ber 34 
 proits 
i 



















| che charges lor 


| hich amount 


rec 
tind, £10,000 ; 


bem 


bonus of 2s per sl 


xo, 1912, Was A 


H f-ve < sl 
| for the half-year, as 


86,471. 
mount to £40947 
amou ~ the half-year, A 


£327,551, Showing a net profit for 
The balance undivided at June 
49,715, making together £)208,635. 
has already been transferred to bank 
| premises account £, 15,000, to reserve fund £/10,000, to in- 
yestment reserve 

yailable balance: 
ecommend be dl 


oat yet due, £51,707 
| she half-year Of 415: 


there 
CL 


,920. 


sposed of as follows :- 


275,844; and rebate on bills 


From 


eccount £,15,000— £40,000; leaving an 
of £168,635, which the directors now 
—To officers’ pension 


to dividend of 5s per share on 309,705 shares 


,¢ at the rate of 10 per cent. per annum), 


a 


S4a? 


426; to 
iare (being at the rate of 4 per cent. per 


£30,970; making a total distribution at the rate of 


annum), 2:3 
1gper cent. | 


*.i 


in 


“118,306; leav 


— 


¢ a balance 


BALANCE-SHEET—December 3], 1912. 


LIABILITIES. 


| Capital subscribed 
| shares of 
called up £5 per s! 


£20 


309,705 


each, 
ee 


Reserve fund .....---+eeees 


£ 


ASSETS. 


Cash in hand, with bankers, 


and at branches 


1,548,525 Remittances in transitu .... 
1,980,C00 Leans on securities at short 


Notes in circulation 1,177,291 ‘ MOCICE 22... ccc ceererese oe 
Deposit, current, and other Native gold on hand and in 
i crsissscecsseense 20,845,264 | transitu ..... Leb. da tuacekans 
Drafts outstanding and accep- Investments in Consols, 
tances under credits... 618,002 Exchequer bonds, Colonial 
Bills receivable on account Government and municipal 
of customers. . -eeeee 2,385,678 and other securities (in- 
i Rebate on bills nct yet due 51,707 cluding deposits with the 
Profit and 10SS.....2-s+eeees 168,635 _nion Government) ...... 
1 | Bills of exchange purchased 
and current at this date .. 
Bills discounted for and 
advances to customers, 
| after making full provision 
] for bad and doubtful debts 
| and contingencies ........ 
Bills for collection .......... 
{ Freehold premises in London 
! at cost, less amounts writ- 
CGE dawes- Cnvcadewseanéc 
Bank property and premises 
in South Africa and Ham- 
| burg at cost, less amounts 
WHE GR oc cb ccdtdeesse< 
| Furniture and fittings ...... 
Stamps, stationery, and open 
| DUE santdncdaceessence 
28,775,102 
i Prorit anp Loss Account. 
\j Dr. z Cr. 
| Charges, including salaries, Balance undivided June 30, 
i} rent, taxes, remunera- | AGUS .ncccccccccccccscccces 
} tion to directors and audi- Gross profits, after deducting 
ii tors,and all other expenses | interest on deposits, duty 
at head office, branches, |} On note circulation, appro- 
tj andagencies ............ 275,844 priation to furniture and 
Rebate on bills not yet due.. 51,707 fittings ac -ount and 
Bank premises account 15,000 making full provision for 
i Reserve fund .............. 10,000 bad and doubtful debts and 
{ Investment reserve account 15,020 | contingencies ............ 
if Balance carried forward.... 168,635 
536,186 | 


Dr 


the rate of 10 per « 
annum) ......, 


_ perannum) ...... 


profit and loss new 


_ £23,000, t: 
00ds £20,000, f 
£20,000, to 


«11,904 to be 
| “© year were 
|| ‘Bcrease of £323 
i} 
) AN 
| & net 


ee 





Dividend of 5s per s 
38,705 shares (being at 
‘ent. per 


est an 
Vilcers’ pension fund 
Balance carried forward to 


Must be added | 


1) &Uaran : = ~ ‘ 
antees £17,321, transfer fees £686, making £739,522. 


Providing for deher,: . 2 
8 for debenture interest and dividend on preference shares, 


i) “atsferring to yr, 


ens 


| £45,531. The | 


Ut 7 


hare on 


nus of 2s per share (being 
at the rate of 4 per cent. 


account 


APPROPRIA 


£ 


TION. 
Cr. 


Balance brought forward 


77,426 
30,970 
10,000 
50,239 
168,635 





Hotices and Reports. 





RAILWAY COMPANIES. 


~r annum (subject to income-tax) of £7108, 396 
to be carried forward to profit 
and loss neW act ount of £550,239. 


£ 


4,121,038 
730,808 


1,353,439 
29,704 


2,751,188 
4,663,808 


12,180,918 
2,585,678 


60,000 


462,957 
25,715 


9,849 


28,775,102 


49,715 


486,471 


168,635 


working 
receipts 
£62,269 
oalance from 1911 £119,245, Federal Government 


eehere RAILWAY.—The report for 1912 states that the 
— Were £1,688,926, against £1,365,919 ; 
ante £1,050,057, against £947,439; and net 
. 9, against £418,480. To the balance of 


After 


serve for redemption of 4 per cent. debenture 
reserve for repairing damage to line caused by 


‘o Teserve to provide automatic brake equipment 
n account £5,000, &c., there is a balance of 


oard proposes a dividend of 4 per cent., leaving 


BANKING COMPANIES. 


| SNGLOJAPANESE BANK. 
| lag ‘Profit of £10, 22 
| vie es @Mounting 


directors 


carried forward, The gross currency receipts for 
Ks25,067,000%, an increase of Rs4,718,000$, an 


—The report to March 31, 1913, shows 
3, which, after adding the credit balance of 
to £9,348, gives a total of 419,571 to be dealt 
ave transferred the sum of 


 ————————— 


£10,000 to 


THE ECONOMIST. 
I WO 


y0wn in the profit and loss account, 
From this amount has to be deducted 


eS 





1319 


reserve, bringing that item up to a total of £35,000. They have 
also transferred the sum of £5,000 toa reserve for doubtful debts 
and other contingencies, leaving a balance of £4,571, which it is 
propo:ed to carry forward. 


INSURANCE COMPANIES, 
NORWICH UNION FIRE INSURANCE.—The report for 1912 states 


that the fire account shows that, after deduction of re-insurances, 
the net premiums amounted to {1,155,964 and the net losses paid 
and outstanding to £615,960. After charging agents’ commission 
and all expenses of management, there is a trading surplus of 
£122,143, of which 423,989 is carried to profitand loss, leaving a 
balance in this account of £1,215,308. Theaccident account shows 
that, after deduction of re-insurances, the net premiums amounted 
to £385,226. The net losses paid and outstanding amounted to 
{ 226,380, and after charging agents’ commission and all expenses 
of management, there is a trading surplus of £41,368, of which 
{26,186 is carried to profit and loss, leaving a balance in this 
account of / 315,614, Consisting of premium reserve and provision 
for outstanding claims. There is transferred to profit and loss account 
trom trading profits sums in addition to interest sufficient to provide 
a balance of £62,150, out of which an interim dividend of 12s per 
share, less income-tax, was paidin January last, and the directors 
recommend that a further dividend of 18s per share less income-tax, 
be pa'don June 5th next, making 30s per for the year 

The assets of the society amount to £2,484,290, 


mr “lo 6with 
2,4 2 ymparea with 
f 2,290,351 for the previous year. 


snare 


MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The following is 


a comparative 
statement of gold output in Rhodesia 


1910. 1911. 1912. 1913 

Month. £ £ £ £ 
January .. 227,508 .. 207,903 .. 214918 .. 220,776 
February... 203,888 .. 205,055 .. 209,744 .. 208,744 
March .... 228,385 .. 231,947 .. 215102 .. 257,797 
April...... 228,213 .. 221,296 .. 221,476 .. 241,098 
May ...... 224,888 .. 211,413 .. 234,407 .. ee 
June...... 214,709 .. 215,347 .. 226,867 .. ec 
July ...... 195,253 .. 237,516 .. 240,514 .. ee 
August .... 191,423 .. 243,712 .. 239077 .. ec 
September.. 178,950 .. 225,777 .. 230,573 .. - 
October.... 254,928 .. 218862 .. 230,072 .. ee 
November.. 240,573 .. 214,040 .. 225,957 .. .. 
December.. 199,500 .. 217,026 .. 218661 .. ee 


Total gold 2,568,198 .. 2,647,894 .. 2,707,368 .. .. 


TANGANYIKA CONCESSIONS.—The report for the year ended 
September 30, 1912, states that the directors have been able to 
meet all the company’s commitments, including debenture interest 
At the last meeting the Chairman stated that the July coupon 
would be met from the cash resources of the company. This was 
paid at due date, and also the coupon which became due on 
January rst of this year. Arrangements have already been made 
to meet the coupons payable in July and January next. Two 
furnaces, with a capacity for treating over 4,000 tons of ore a 
month, have now been built at Lubumbashi, and it is expected 
that they will both be running about the end of June. The rail- 
way interests continue to improve, and satisfactory progress has 
been made. Benguella Railway.—Since the last report the con- 
struction of the section of the line to Huambo, a distance of 430 kilo- 
metres from Lobito Bay, has been completed, and has improved the 
receipts from working the railway. The next section of 90 kilometres 
in length is now being built, and this will take the railway to K520, 
the boundary of the Bihé District, and thus the terms of the con- 
cession will be complied with, which stipulated that the section to 
K520 shall be built by the end of 1913. The balance of receipts 
over expenditure in working the railway in 1911 was £17,193, and 
in 1912 it was 423,292. By the cables received since the com- 
mencement of 1913 an improvement in the position is shown, there 
being a steady increase in the receipts obtained from working the 
railway. For the three months ended March 31, 1913, the receipts 
amounted to £24,286, and the expenditure to £16,001, or a balance 
in excess of expenditure of £8,285. As the line proceeds the posi- 
tion will be improved, and the manager of the railway estimates 
that increased profits will be obtained from local traffic as each 
section of the railway is completed. Rhodesia-Katanga Junction 
Railway and Mineral Company, Limited.—The total receipts for 
the company’s financial year ended September 30, 1912, show a 
balance over expenditure of £40,840, and from October to March, 
1913, the date of the last returns received, the balance for those six 
months amounted to £26,623 


ZAMBESI EXPLORING.—The report for the year ended Septem- 
ber 30, 1912, states that the company’s holdings in shares and 
debentures of other companies, taking the cost at which they are 
entered in the balance-sheet and at market price, show an en- 
hanced value. The figure in the balance-sheet under this heading 
is £1,082,150, which is based on the actual cost. The market 
value of these securities at the date of this report represents about 
£1,450,000. Holders of option shares having taken advantage of 
the ofter made to extend their options for a further period of two 
years at par in consideration of the'r taking up 10 per cent. of their 
holding at par, the directors have been able to reduce the deben- 
ture debt by £15,442 by the purchase and redemption of deben- 
tures. The increased receipts derived from the working of the 
Benguella Railway have tended to enhance the market value of 
the £870,800 debentures now held in that company. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





i 


|Balance After oe at 8 o8 
_ Period from Pay- | 
Company. | Ending. Last mentof 
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Net) ro - I 
Profit | Appropriation Corresp 





) nding 
maaan | HOPI Last Yeas. 
| able for | Dividend. —=——_Carried to, en 




















| Distrl- (“7 Ss een, | Reserve, | Balance .. 7 
— a tr pon __ Ordinary. | Prefce. Deprecia- Forward — ; ivi- 
Interest. | Rate. (Amount..Amount, 02, &. end. 
——— Baws, aes ee. et ae pS oo) 2 
Anglo-Japanese Bank........ Mar. 31 9,348 10.223 19,571) .. ee ee 15,000 457) 11,347 
Royal Bank of Australia .... Mar. 31* 4,407 23,052) 27,459 8 12,000 .. 10,000 5,459 2277) §3 
OrnerR CoMPANIES. 
Aux Classes Laborieuses .... Jan. 31 21,474 78,155 99,629 94 23,750 44,479 17,819 13,581 74.707 94 
Bamgaon Tea .............. Dec. 31 1,882 3,857 5,739 25 3,060. 1,000 1678 4676 5° 
Bradford Coal Merchants’ and 
Consumers’ Association .. Mar. 31 2,883 11,696 14,579 a 5,992 5,500 1000 2,087 13.019 4 
British Cotton and Wool 
Dyers’ Association ...... | Mar. 31 11,288 55,454 66,742 7 2234' .. | 25,000 19488 18774 
British Indian Tea ......... | April 30 2,664 8.836 11,5C0 10 6,083 825, 1,700 2892 10464 j9 
Brunner, Mond ........... | Mar. 31 61,220 781,830 843,050 274 | 629,164 89,207 2,500 122179 766.126 27; 
Carthagena and  Herrerias : 
Steam Tramways........ Dec. 31 3,884 2608 6,492 3. | 300 .. | 1000 2,492 2.853 
(Pref.8 30,159) 
Charron, Limited .......... | Nov. 30 10,060 54,862 64,922. Def. b 90 19,357 9,739 


City of London Real Property’ April 12 
Claudius Ash, Sons, and Co...! Deco. 31 


TD 4.0 se cceentencses Dec. 31 
Imperial Tea.......c.eseeee: Dec. 31 
J. Lyons and Co......... coos| Mar. Sl 
Land and Mortgage of Egypt . Mar. 31 
Lautaro Nitrate ............ Dec. 31 
London Central Markets Cold 

BOCERMO oc cscccssccccee. Mar. 31 


Malta and Mediterranean Gat Mar. 31 
Marston, Thompson and 


Evershed .........c000- Mar. 31 
Mortgage of Egypt .......... Mar. 31 
Pacific Phosphate .......... Dec. 31 


Pacific Steam Navigation..... Dec. 31 
Park Gate Iron and Steel .... Mar. 31 


Pumpherston Oil ............ April 30 
IE ikocscbCehb Canienen Jan. ll 
Reuter’s Telegram .......... Dec. 31 


Rubber Estates of Krian ...., Dec. 31 


SID -nn6 tea aa tiletiniaua abe Mar. 31 





STATEMENT OF BANK ACCOUNTS. 


(1412 | 5,667) | a 

30,337 144,424 174,761 12 | 79,685 18,521 42,928 33,627 128931 1) 
26,488 98,697 125.185 10 | 42,375 23,306, 25,000 34504 94815 44 
802 3,440 4,242 15 ee tas 2 gs 522 3.660 174 

1115 45,327 46,442 8 | 29,437, 6,000 10,000 1,005 52555 0 
64,475 318,166 382641 424 | 151,300) 49,000 91849 90492 299678 42 
1,234 15148 16382 10 | 15000 .. me 1,382 14454 19 
11,132 138,731 149,863 20 | 110,000 .. | 20,000 19863 88970 2 


612 13,233 13845 8 9860 .. 2955 1,030 9932 8 
1,750 9,266 11,016 6 4500 3,455 2000 1061 lio 6 
26,104 36,032 62,146, 5 9,398 14,290 10,000 28,458 39,701 5 
2837 90,367 93,204) 7 | 17,500, 50,000 19500 6203 79515 7 
1590 176176 177,766 ° 25 | 134143 8,750 25,383 © 9.489 142145 30 
8,739, 143.438 152177 6 | 88627) .. 55,000 8,550 136.328 6 
11,280, 147,101 158,381 25 | 75,000. 72,000, 11,381 88266 15 
12'598, 136,490 149,088 35 | 99,341 9000 27081 13726 55.251 35 
1641 9.212 10853 3 6,000 6,000, Dr. 8,000, 1,853 14487 3 
525 35,486 36011 10 24877 .. 2,456 8,678) 34.980 35 
158 16,350 16,508 123 15,000 .. 1000 508,875. 8 
Pref. 
626, 22684) 23,310. ©, | "Ol goo .. 310 aus 
(6). 7,500) 6 


* Half-vear. 


The following statement shows the position at the end of April of banks which issue monthly state- 


ments of accounts :— 


Liabili- Deposit 





Hand Cash at Advances, Loans, 


ties to and Cur- 
Share- rent Ac- 
holders. counts, &c 


£ i a 
Capital and Counties 2,550,000) 38,696,217 
rr 7,108,672, 87,412,691 


Lond. City & Midland 7,512,544 82,142,055 
London and S.-Westn 2,200,000 19,599,820 
London County and 

Westminster...... 8,194,255) 81,291,720 
London Joint Stock.. 4,070,000 34,092,000 
PRE > intviansud 2,001,479 14,001,239 
National Provincia) 

Bank of England.. 5,150,000 63,324,490 


PORES c.iccKecetdione 4,621,161 39,991,263 
Union of London and 
I a kiseccnnd 4,704,785, 40,041,987 


Williams, Deacon's 1.950.000 15,466,373 


Cash Chemists (Southern), Limited, 


eet ett CL CCC 
cE SOC 


Cash on 
; TorTaL ; ‘ 
Miscel- Call and Invest- | Discounts, &c. Miscel- Torat 
laneous. LIaBILI- and at Short | ments. |——————______ ——- laneous. ASSETS 
TIES. Bank of Noti 2 Di A 
Eng., &c, Notice. ans. iscounts i 
a wae an af Se £ & 
1,427,683 42,673,900 5,920,999 4,557,535 5,978,168 23,733,704 2,483,494 42,673 900 
3,468,587 97,989,950 13,533,089 8,463,270 10785109 50,307,940 | 9,288,062 5,612,480 97.989.950 
5,452,611 95,107,210 13,919,458 9,524,310 8,026,134 47,800,020 | 8.330.281 7,507 007 95,107,210 
2,046,051 23,845,871 3,104,148 2,843,483 3,535,672 10,537,352 | 2,684,319 1,140,897 23,845,871 


11,161,240 100,647,215 10,974,969 11268532 9,115,296 39 810,111 | 20000841 9,477,466 100647215 

2,293,242 40,455,242 4,665 551 5,257,495 7,892,660 22,639,536 .. 40,455,242 

1,625,755 17,628,503 2,106,558 2,557 219 1,901,789 7,700,317 | 3,362,620 .. 17,628,503 

606,846 69.081,336 9,862,572 5,501,473 15309541 30,407,750 .. 69,081,336 

3,565,984 48,178,408 6,629,952 6,973,719 7,225,984 23,181,859 4,166,894 48,178,408 
| 

4,561,452, 49,308,224 6,418,341 6,657,133 6,633,124 24,114,090 —_ 5,485,536 49,308,224 


464,870 17,881,249 1,933,071 2.554,665 2,577,048 7,046,685 | 3,075,816 893,956 17 881,249 


satiate eda ine atl aercettatnceaeenneattnatae thea icc ihaiaiateeemeneimae ame maieieiea nee Anata eens “ncbkdaice adem eae iaas te ane aaa ceeneeead adnate italiane 


MISCELLANEOUS COMPANIES. | depreciation, commission to staff, freight, insurance and 4!) sale 

BOOTS CASH CHEMISTS.—The usual quarterly dividends on the 
shares of Boots Cash Chemists (Eastern), Limited, also the 
quarterly dividends on the 6 per cent. preference shares of Boots 


charges, the total cost amounts to 1s 11.59d. The total cost ! ; 
the preceding year was 1s 10.86d per Ib. The profit for the yeat 
amounted to £147,814, to which has to be added the balance carries 
forward from 1911 of £4,069, together £151,883. The cire 





Boots Cash Chemists 


(Western), Limited, Boots Cash Chemists (Lancashire), Limited, | recommend a final dividend of 43} per cent., making 4 rare 
Boots Pure Drug Company, Limited, and the 7 per cent. pre- | distribution for the year 1912 of 143} per cent., leaving to De carricw 
ferred ordinary shares of Boots Pure Drug Company, Limited, are | forward £5,933. 


announced. J. LYONS AND CO.—The directors announce that the acc mee 

DINGGI PLANTATIONS.—The report for 1912 states that the | the year ended March 31, 1913, show the following results . ih 
company during the year acquired from the Mantin Rubber | profit to be dealt with is £339,518, to which is to be udde ‘= 
Company, Ltd., an estate consisting of 1,201.75 acres, of | amount brought forward £64,474, making £403,992 Prom 


which 970.95 acres were planted with rubber. The total | amount is to be deducted:—Debenture stock interest, £2!.32° 
crop harvested amounted to 1,156,344 lbs, against an estimate | preference share dividend, £25,000; preferred ordinary > 
of 1,164,600 lbs. The average gross realised price was | dividend, £24,000; provision for depreciation, £91,549; 1" 
48 3.12d. Cost of production f.o.b. was 1s 5.30d. The cor-| dividend on the ordinary shares (already paid) tor the 4 
responding figure for the preceding year was 1s 3.85d per lb. | ended September 30, 1912, at the rate of £25 per cent pe! 
With the addition of directors’ fees, office expenses in London, | £44,500. The directors propose a final dividend on the 
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nares for the half-year ended March 31st at the rate of {60 per | 


fo : 3 ; J | week, and i the cass f breadstuffs ¢ — oe ndency was 
| cent. per annum (£1 6,800), leaving to carry forward {90,492.| , a8 ao ase or brea ffs a weaker tendency was 
Krom the amount of £90,492 carried forward it is proposed to | GiSCermrdie, th gh sellers wer not undulv pressing, while 
From t 1: ; RQ, ae ¢ } i f 
write off the goodwill £39,189, and a further sum ot £30,000 in | feeders were als barely maintained in value Supplies of 
reduction of plant, machinery, &c. The appended figures show ee a . mited le. but farmers are 
ra results of jast year’s Operations, compared with those of the | : n inu a limit Ss e, Dut tar al 
ore¥ ous 12 months :— making some slight concessions, at which, however, steadiness 
' = 1913. | prevails. Whites, delivered up, range to 38s, and best reds 
£ tain MD sea eat it ot “aie . ‘ 
| 37S Od per qr, 504 lbs. The young wheat plant appears to be 
Gross profit...sseeeeseeeeeerereeeeecs 1,357,480 .. 1,450.500/ 3) sooteuell. Gibinniii mates oe eae ew 
Profit to be dealt With....se++eeseeees 321,059 .. 339,518 | > gs — ccrepwoes, Cn oP 
! c oar ¢ . “ atte . oan o th nar 
Debenture Stock interest sesseeeeeeee 21,382 .. 21,351 | * ain scarce, while arrivals are for the most part at 
Preference share dividend sees eeeesens 25 ,000 ei 25.000 } present lered t ( inental lestinat o Pr s. howev r. 
Preferred ordinary share dividend .... 15,574 .. 24,000 | exhibit vard tend Canadian parti iting most 
Depreciation ...-s+e+sseeeerereseeees 87,003 .. 91,899 | No. 1 Nort! Manitohe, Me 64: Né. 4 375 6d; and No 
Interim dividend (at the rate of £25 per i, aca ; . — 
2 Hs l, i é S ustré ) ; enot ¢ . + 
sent. Pet ANNUM) «.seeecereceserees 44,500 .. 44,500 . x ». Australian. 1 t, gos, and Plate 
Final dividend (at the rate of £60 per | 378 od. In , May-June, 38s 3d to 38s 6d, ex ship, to arri 
cent. per ANNUM) «++ sseceeeeeeeeees 106.800 .. 106,800 | Russian nominal. World’s weekly shipments continue on a 
Ralance to carry forward ...eseceeees 64,474 .. 90,492 | liberal seal Flour slow of sale. American first spring patents. 
MANCHESTER SHIP CANAI..—Monthly approximate traffic | 775 UPWaTas; Australian patents, on spot, 28s At a meeting 
pe | f th T nd nNillere the r £ ¢ \ re } 7 . nate 1 
Teuiks , ! A Hiliey il i ) i sel S Was Teaucet 
April, April, Total for Four Months, In- | 6d per sack, at 30s; best whites quoted 23s. With rather more 
1912. 1913. 1912. 1913. crease. luirv. part Warl Cin ental s unt steady tons — 
£ £ £ £ £ ' ; : ‘ : , ’ 4 ' , r i 
eum , vailed in the wheat cargo market s requir ull t 
45370 .... 50,464 .... 155,217 .... 175,552 .... 20,335 | , Se ee ae wanna reining 
|} firmer prices Sales include South Australian, February 2sth 
MORTGAGE COMPANY OF EGYPT.—The report for the vear | Hil) of 1 ¢ ae: An nd. 28 , Vict 
| bill « ling s; April 2nd, 38s od to 39s; ictorian, 
ended March 31 last states that, after providing for interest on the | . 9 a aie — i 39 é an 
| Tanuarv icth. 28s 9 w South alae enare avt Re 7 
and a-half per cent. first charge debentures and on temporary wt ’ , uth Wales, February 25th, 38s 14d 
loans, the accounts show a profit of £90,366; deducting the t; ditto expected, loaded, 37s gd. Western Australian, ship- 
amount of the dividend paid and accrued on the five per cent Ing shipped, 37s 6d; blue stem and white Walla combined 
oreferred shares to March 31, 1913, £50,000, there remains a | Februar 7th, 39s 6d; Rosafe, 62 Ibs, March 24th, 36s 13d net; 
alance of / 40, 366 Adding the amount brought forward, £2,837, | 1 ditto April 2ard, 36s. Grinding barley stat . Sound 
there is available for distribution £43,204 rhe directors propose | ¢4 D - —. 7 2 
livid ; \ ; essa, 24S; ubiar S i mer — , 
lividend of 7 per cent. (being 1s 9d per share) on the ordinary = ee ae : 238) quay 
: 7 bmn — minal vy j 1 
shares, to place to general reserve £15,000, towards writing off the | “ . English ilting non . ‘late maiz liffcult of 
liscount and expenses of the debenture issues £2,800, towards | sale at asking prices. Ex quay 24s 6d, and ex ship 2ss. Foreign 
i ng off the ex pe nses of the preferred share issue # 1,700, leaving ts meet with fair attent sellers being somewhat reserved 
he carried forwalr f > »% “ ¢ . enere 7 oh | ; ‘ ‘ 
be cat df rward £6,204 Phe are 2 of agricultural land mort- | in their offers. Plate. 16s od to 17s. ex ship: 178 1 to 17s 4}d 
gaged to the company is 73,766 feddans, well spread over the | ;,,,..4 . : 
feret vinces of Egypt rhe total value of this land and of : ° 
i 2 to properties mortgaged to the company is upwards of --—— 
; lene at The following is the latest report issued by Messrs H. N 
a NITROGEN PRODUCTS AND CARBIDE.—The first batch of letters ' : 
Z fallotment has been posted Bathgate and Co., of Bristol, dated May 2a2nd mmediatel' 
ist J 7 1 
1 i ; after ! tating uur last report ) th inst he wl t market 
REDFERN.—The report for the year ended January 11, 1ror3, ; — eescagn a Was a 
states that the gross profits amount to £83,119, and, after deduct “i — ither sharply, but not to any really great extent, 
g the general expenses, salaries, rents, XC the London office and n son ases the € e was rather ; vaarent than real, 
‘ nses, directors’ fees, paying income-tax, and making allowance | for actual wheat did not drop to the extent of options. During 
ior depreciation of leases, furniture and fixtures, writing off bad | the last tw r thre avs, however, there has been a distinctly 
ind making 1 . r¢ sit j 1 nec ere r ain . 
I aa + 6 ample provision for doubtful ones, there re mains, | bette tone. and. with any little increase in the buying move 
the sum ot £1,640 brought forward, and bringing back into | 
. al ‘ a é ment, prices would probably more than recover themsel\ 
3 placed to reserve fund out of the profits of last . ‘ 
a } > , ae ¢ 7 j . ‘ i omnars . > ae 
ble balance of £13,852, out of which has been paid mmediate I f n North American exchat s; the mé 
{ preference dividend due March rst and the half- | ment has not arallel lines with our own market, for 
é 1 due September 1, 1912 \fter providing for the} a matter of fact, New York, Chicago, and Winnipeg are 
, eat ee ee lividend = oe (I, 1913, there | al] higher than they were a week ago, and we think that the 
4 4aINS a Dalance ft $7,552, out of which the directors recom ; 
é at a dividend af 2 ner lirector — nly exception to a rise in North America has been for hard 
j at a dend of 3 per cent. on the ordinary share capital 1 i St I I I 
€ paid, | a bs se winter wheat at nsas City ar S is, where i is 
oe ey me balance of £1,852, which it is pr yposed to carry Wil heat at Kansa nd st \ V ine t i 
y iOTWard . b na tract nal é re Althre 1 rh 1t may be Sal ] gene rally 
& iG ° +1 ¢ +} y 9 f ‘ rops remains about unalte ] enort 
4 SELANGOR RIVER RUBBER.—The report for 1912 states that | = ee ee ee reece de cbiges. 
4 pre aaoney { the profit and loss account is £7,618, while the | 1ng country seems any hurry to anticipate events by red 
4 ot forward was {700, together £8,318. The compan ing p! s f near shipment It is not vy merely a matte1 
z ntered t _ eisai ail sn : . ‘ 
0 i os end-earning stage early last vear, when an interim ft th retical rea ng, but one of proven tact that the Eur 
; Be t oe a oe paid in April, and it is now proposed | , an demand till unsatisfied, and that it will continue right 
. t dividend ot 5 er “el making ota 
! a i > per cent., king a total up to harvest-time throughout Western Europe It is just a 
a © year ol 15 per cent., writing off expenses of trans- 1 } ] ] f f tl 
er I e@w pnronertia j : ; =e + n w he r é arvests late . iriv, I tr 
3 : perties £228 and depreciation of buildings and | question of wh ther these h a a 
3 4 ae Ty £153, leaving to be carried forward (2,280. The total 4 , th tis 1 a little difficult to know how supplies 
z iad } r } 2 ¢ ’ } ? 
: j aca & ber harvested amounted to 83,989 lbs, against an X b [ to » round at the extreme ¢ f the season 
: 3 é te } ‘ : ; . 1 
J ? ' as lbs, and was secured from 70,227 trees; 77,109 In 1 S te, One hief ge er t may be said that Ri ar 
, ave ty } . . . J ’ ‘@ il i ‘ ‘ = 
5 | a Ppa id on the London market at 4s 4.41d per Ib gross named rv varied. e districts reporting fav b] 
ase net price realised, after deducting loss of weight, | ~ ; : ; ' os Fr ; 
E: reight, and all sale an a tas] 1eTS Ce a lerable deficiency ror ar 
8, @ 2 ‘sale and warehouse charges, is 4s 0.78d per lb. The | ¥! sft 
S rubber ner 1} } . . natnes ex . c edrne Y 
, ewes if ‘ b, f.o.b., Port Swettenham, including harvest untries it S nix itural to ect a reat! red ed « 
9 i my Ansport, and cost of all tapping tools and utensils purchased, while Frat t is known that the unfavourable condit 
nd : ‘ “portion Of upkeep and superintendence charges, amounts | prevailing throughout the winter have rendered it practically 
; <- ‘mpossible that a full crop be reaped. Of the spring wheat 
: <<a errs seseeeneseeneeeneeneemmennemeneemnentnenenmmmnemetn cr ae | N I h \ ‘ tis § ill t , 4 irly to m ike any fore - 
ria - 7 did d it mav simply be noted that the acreage under spring 
. Cl ty i ai | wheat in America is said to be somewhat below that of last 
;|| # , je omunercial @ mes. vear. For both hard and soft winter wheat in U.S.A. the 
- : promise is still very favourable indeed, but not what it wa 
. i two or three weeks ago, for the inevitable c ymplaints of los 
cll a THE and damage from different districts are coming to hand each 
CORN TRADE. dav. Nevertheless, if all go well between now and harvest, 
7 ea is likely to make 
e Mark Lane, Friday Evening. the total crop of winter wheat in America 1s lik make a 
S ca ‘ord Certain it is that whether at a high price r a low 
en eee record. ertain it is that, wh a 
tae t general progress of the wheat crops through- | hall bad. tinue te tect nent to the Nw 
i the nort} Thanesdou : : . ne, we shall, indeed, have t OK Next seas ‘ at 
e a Oo misphere is satisfactory on balance, and, | . ‘ a a ead - ene itos 
“ ~ASl0Te, trade juct » : . | American continent for a large percentas four supp? 
in fact ‘ce just now fails to show any abnormal activity; | oceal 
ir ~ *, Since Franca + 3 . . 1 7 > ecti ac th ’ e CO imrption c rhe 
I a i e purchased heavily some little time back, a The following table estimates the home consumption of wheat 
ne eto : : on . : J oni _ ‘ >. } ster itt c is 10- 
i e : sued. Mi antime, ample supplies contimue on | during the harvest year I9gI 2-13, contrasted with I9QII-1I2, IgIto-Il, 
g ‘ 


market was moderately attended during the 





and 1909-10 :— 
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Imports—Wheat (36 weeks to May 10) 73,812,400 69,027,000 68 124,206, 70,524.500 
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__. | for springs for Bombay, and one has a very lar 
¢ 


cwts. cwts. cwts owts armour-plate for 


1912-19153.' 1911-1912. 1910-1911.! 1909-1910. | 64s or even less. Two Sheffield firms have booked , i 
he Clyde. One of the armam 


the 
making inquiries for nuts and bolts in connect 





Flour " ” 8,169,700 7,136,302 7,203,00C 8,471,300 | Government order on hand, and it is hoped this wor Ht | T 
eee ad ¢ re distric Other con cts in e spri —_— . 1 1 ‘ 
81,982 120 76 163,300 75.327.200, 78.995,800 | to the district. Other contracts include springs, 1 , and |] | cabl 

Add week ending May 17.—Wheat.... 1,819,100 1,617,150 2,018,500 1.82C 400 fish bolts for the Madras and Southern Mahratta . I \| the 
Flour.... 205,100 176,700 199,600 142,3.0 | axes, tools, machinery, engine tubes, springs, and ax r the i] Pac 
4,206,3¢ 77,957,100 4 oct 9.988.500 | Central Argentine Railway; bars for Earlstown:; nal {I nati 
Total imports 37 weeks...... 84,006,300 57. 77,545.400; 80, sada teat its and bolts for Middlesbro’: files { ; i | = 
Less exporte—Wheat .............. 458,90 458900 171620 219,300 work and nuts and. b a Mic ee a ndia | || nea 
ee eer ee 103,190. 103,100 72,600! 95.500 | Office; and wire rods for Musgelburgh. ne incre reight || Thu 
- —— | rate proposed to be put into force by the railw | run! 
Net imports ......ccceeseees 83,444,300 77,395,100 77,301,200) 80,643 700 | is going to be a serious matter in the heavy trad he H sect 

dda this she estimated sales of See see Richa » difference will be about 428 i eee Sas 
"Spon wheat seve s.., 22,242,100 30,397,602 26,849,800, 30,¢00,620 | ON€ firm alone the difference will be about {2. | hide 
3. ni SO ae a : ¢ to three firms the total extra cost will be over />-, 1] | pric 


Thirty-seven weeks’ home supplies .. 105,686,400 107,792,700 104,151,000 111,284 3C0 


Average price of English wheat per s a s a § 


—— “any in U.8.centres,bush 49,480,000 39,350 000 
0 o 


the Average Price 
weeks 


quarter... 


9 
nk stindnepekitiheedanbene’s 7 63 8 8 7 


The fol 





a dozen firnfS in this district, with an estimat: 
bill of over £350,000 per annum, the 4 per cent. 
s da add over £14,000. The traders quite intend res 
= 7 panies’ prope sal. > | 
Our Glasgow correspondent (writing on Thur 
Business on the pig-iron warrant market this week h | 
followed the lines to which insiders and outsid: il 
some months now been familiarised. Dealing has een | 
confined to cash and short-dated {a week or s9) t tions. | 


tam 


Rs Leg de oF ness 32 10 37 8 





—™ 1 co) Ru 


bushels. 


n 


hels. | bushels. 
34. C0) 22 030,000 


bushels. ba 
24,934 
13,357,500 11,801 800 


«= in cwts... 26,507,100, 21,080,000 


COMPARATIVE AVERAGES OF GRAIN, 





lowing is a statement showing the Quantities sold and | which have not covered more than 12,000 tons. | : | : 
of British Corn (Imperial Measure) in the six | secret that a good lot of squaring off of short sin | owe 
ended May 17, 1913, and for the corresponding week { ‘ leveland is proceeding privately, so that the put ratio .7 
in each of the vears fri m 1912 to 1909 :-— do not really retiect the amount of tonnage changing I - t pia 


1913. 


May 117.. 
10.. 
aia 

April 26 


es 


a 
~~ 


was anticipated that the ‘‘corner’’ would work out 1 veek. |] } pri 

QvuantTiTiEs SoLn, AVERAGE PRICEs. and it may, but the opinion is now held in some quart that q 

— - — - __________. | it will run well on into June—unless those concerned, realis | wee 

Wheat. Barley. Cats. Wheat. Barley. Oats, the futileness of the struggle, make up their minds ¢ t once 1} Loo' 
a it~ ee pentane face what seems the inevitable. Nothing definite has trans. | 


qre bsh qrs bsh qa 





46.088 5 2882 4 F 59 = 32 . P : 19 : pired as to the terms on which those who ha | 
52.887 4 50883 7 3.980 ] 32 6 5 9 19 6 | Vately have been accommodated, but it is understood that | 
54.884 3 3,405 7 5831 1 22 2 £5 ll 19 6 nothing less than 7os a ton has been accepted; 
55 690 : 5,699 0 6,904 0 31 8 26 7 19 3 there, say from 69s 6d to 7os, the cash quotation 1 | | 
34,289 4,751 3 6,248 3 31 6 26 il 18 10 ; ake | MEE mel ED cae ante weer oft ot « i] | 

| pane _ ; all week. This afternoon sellers were very stiff at 71s cash, |} i 
ee = = * ep ee = while one month was called about 61s 3d, and thr 3 
52,054 5 1,898 2 6,028 7 37 8 31 2 23 7 Hos gd. The anomalous state ruling continues to } na 1 — 
59,665 5 | 3595 4 | 6,745 2 52 6 25 4 19 2 | verse effect on legitimate business. Consumers are only buy- || 5a 
9 & 9 4 ° | ’ : , vib 25 iiiic i 5. il Gite i DU | = 
pH : = ; aane : = 7 = > = 4 ing for-immediate wants, but that does not seem to be g | = 





producers, who are making large deliveries on old orders, and | 
are satisfied that when the speculative block is 1 ved 
sumers will come forward freely and replenish. But that re- | 






































THE IRON AND COAL TRADES mains to be seen. It is an unpleasant fact that w! 
. . . . 100 
trade is passing, and order books are fairly well \| rs 
; Sa oe ‘ me eo ‘ here is hz > any fresh i i fre any quarter for manv- | = 
The pig-iron trade is in a fairly satisfactory condition. Con. te, " od — 42 fresh ae The ™ ; ce te fee 
; : : a: : d steel ¢ c z als. contracts being finish 
sumers are confining themselves to covering immediate require- | ** cares ae - ta a a Ne . tl ” om 7 ' 
- te ania thile . tote ] ie Rs aols are -iIng e ° SC é B at a raGa sition 
ments only, while the speculative element dominates the market. | #" sae ace eee Still “t ggg +3 ei 
. . : . weekly Decc g worse. °¢ . $ a Satisfaction that the ¢ 
When the market becomes quieter, the iron trade should im- | W°C%'Y Secoming, Worse ee eo eee Rec 
asia Mddinwte. 1 8ts . : on Re Yas gagements already entered into will keep machinery going | 
prove. Friday’s Glasgow prices are as follows :—Cleveland, » well-aleh: tient. fos the 4 a. Shave isa ee 
‘ $ S ’ os Yr well- I at, for ontn o co ; ere 18S a genérai ce- jj i ¢ 
vas 6d cash; buyers 7os cash, 60s three months; sellers 71s cash, | ° ss : ‘i as t oe . ao sak seul in amd i ler to helt oo 
- . on sire ame gs fers to ge ces qadown, an nN rade ima 
60s 1d three months. Market dull, small business. Turnover | >" : ae os . . hy ; \ | Ta 
a . a ; me ; towards that object purchases are unquestionably a1 
+ = -y ‘Ty ( onn QS re I x7 _In ( o . a 
about 1,500 tons. Oonnals stores to-day.—in Glasgow: being restricted Coals ar tiv und firm | 
7 ’ - z : peing re ricted., Oais are at fe and hirm. | 
Scotch, 1,000 tons; Middlesbro’ (No. 3), 237,096 tons; standard, . : | 
142 tons; hematite, nil. | we 
} 
Our Middlesbro’ correspondent’s report, dated May 2and, AMERICAN PIG-IRON OUTPUT INCREASING os 
is as follows :—Pig-iron: The position of the market from a TI ss ad os ee € Aoril. | 
; . : ; ! he American pig-iron statistics for the mor ‘ t il or 
trader’s point of view has not yet improved. It is hoped, how- 4 ; 1 a how that the ie 
“00 / at . ss published by our contemporary, the Tron Age, show that the | Hl cot 
ever, that by the end of the present month the ‘‘ bulls’ and 5 3y noes ¢ ¢ ; , In April it {I 
ze ee rae : ; daily average rate of production is increasing. A 1] r 
bears’’ will have adjusted their differences, and removed | o 0° 1 1 with 80.147 gross | ; 
ie eet 8 > . : amounted to 91.759 gross tons, as compared with 147 gross | 
the deadlock to business. Makers’ nominal quotation for No. 3 ; os . Lenmar It uld | an 
Cc) ait : 4 -. 2] tons in March and 92.369 gross tons in February It shouk te 
leveland G.M.B. is about 67s per ton. Mixed numbers East . a Dieu nare with pre s hee 
Coast hemati ; ; - | prove of interest to note how these figures compare with | Is | a 
oast hematite are Sis 3d per ton, but very little business is}j* . ay; : 5 3. st Stipe tan sable . .* 
ena ae & i ' ; a ee tes one vears. This is shown in the following table :— Hl ew 
reported. Manufactured Iron and Steel: Conditions are un- - 
alterec rorks being fully employ . old orders = | eee A i 
altered, w being fully empl yed on old orders, but new 1908. 1909. | 1910. 1911. 19.2. 1913 || pel 
orders are not coming in very freely. Steel ship-plates, £8 5s; | = S>_E i |e -— ea i 
steel ship angles, £7 17s 6d; iron ship-plates, £8; iron ship Gross | Gross| Gross , Gross = ss | Gross |} | sp 
angles, £8 1<s; iron bars, £8 1«s, all less 24 per cent.: steel Tons. | Tons. | Tons. _ Tons aon | aaa HW 
idle, CO en ak. Becks Ore < ciees ta cary cauket.. ctieen (NE nee seseeees 37,163 | 60.976 | 85,616 64,090 77.805 oa7 || I ar 
aus, 4 ss net. tron Ore: Business is very quiet, sellers | March |........... 39,619 59,232 | 84,459 | 70,036 77,591 Se | 
offering best Rubio at 20s 6d. Best Bilbao Rubio iron ore | April ............ 38.289 | 57,962 82.792 | 68.834 — 79.18 — HI 
{50 per cent. iron), 20s 6d; Gellivare and L/K Swedish iron ' ot ell ' {| H 23 
re z 4 ) 66 A “eo? ;. | It will be noted these figures show a fluctuating rt | H 
re (60 per cent. iron), ‘‘A’”’ grade hematite, 27s; ‘‘ ¢ grade enh elite: Sante se sends nsiderable expat | 
Cleveland, 23s; ‘‘F’’ and ‘‘G” grade Basic, 23s, c.i.f. North- Pee SS a ee ee ee =? ? 1] 1 
East Coast ports. —-—— | Ii, 
h T ] The coal i stry continues show an improving t 
Our Sheffield correspondent writes on Thursday as follows :— tt coal industry continues to show an pens: slap || ce 
he heavy iron and steel trades of this district are still main- | The outputs are now about normal, but a number © am 


taining 
one hez 
panied 


rary, and that everything points to trade having another 
impetus in the course of a couple of months. Most « 
however, are very full of orders, and where new business is 


not con 
to the 1 
become 


and forward buying, which to all intents and purposes ceased 


about s 


meantime, 


with a 
grades. 
makes 


Lincolnshire pig-iron makers are equally firm, but at 68s 6d 


‘ 


iorge, 


for im 


The I 
rather 


forge 


iron made is going at once into consumption on old contracts. 


the run of prosperity, generally speaking, and where 
irs anything to the contrary it is invariably accom- 
by an expression of opinion that the lull is quite tempo- 





still working on short time. Business continues brisk, tie “| 
mand for most descriptions being very active. ie © at 
' 
| 











at Newcastle has been rather quiet. The inquiry is fait) > 
and extends into June. In South Wales the stean 
has been rather irregular. Business for immediat 
is passing forward, buyers adopting a w aiting polc} W OFK2is 
it the pits is still rather irregular. The latest quotations * 
follows: —Steam coal, large best (Cardiff), 22s 0d to 73°: 
best (Newcastle), 16s 3d; best smalls (Cardiff), 145 ' 
best smalls (Newcastle), 11s; best (Lancashire), 11s 
Glasgow), 13s 6d; patent fuel, best (Cardiff), 248 0d to 25 
best household (Forest of Dean), 16s 6d. | 

COPPER STATISTICS. es ia 
According to the mid-monthly statistics published by “© . 


f the works, 


ling forward quite so freely it is almost entirely due 
incertain state of the raw material markets. These will 
more settled, it is believed, by the end of the month, 
ix months ago, will be probably then resumed. In the 
East and West Coast hematite iron keeps very firm, 
new buying movement evidencing itself in West Coast 

The latter quotations stand at about o8s, with special 
at 1o2s, and East Coast mixed numbers at about 88s. 


i deel comine coppe 
Henry R. Merton and Co., the total visible supp'y ©" ""*%o.. 


ired W 144 


69s No. 3 founery, and 72s 6d basic, no buying, except 
mediate requirements, is taking place, though all the | on May rsth, amounted to 42,701 tons, as oonpa” 
tons on April 30th, and 45.790 tons on April ast 1. 
of April last year the visible supply amountec ft | 
which compared with 94 768 tons at the end of A} 
110,207 tons at the end of April, 1910. 


erbyshire pig-iron market, however, has developed a 
weak tendency, and although the nominal quotation for 
is about 6ss some lots are stated to have been sold at 








———_ 
| May 24, 1918.) 
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| gms, LEATHER, AND ALLIED TRADES. 
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(By OUR OWN CORRESPONDENT.) 

hide market seems to be getting firmer than ever, and 
tise from America received in London this week show that | 
‘ne American tanner is regaining confidence in the position. | 
ae are asking from 17 to 174 cents for 60-lb first-class | 
rs, whilst buff hides are selling in the region of 
| nearly 14 cents. The Bermondsey market was also firmer on | 
I Thursday last, many class advancing another 4d per lb. Best | 
|| -ynts and ox hides brought the high price of 73éd per Ib, | 
li cecond ox and heifer making as high as 63éd. Special cow 
reached 7d per lb, heavies and lights making the high | 
‘The position was regarded as very firm, and | 
‘+ was stated that America is again buying cow hides largely | 
‘or home consumption. The position was slightly firmer at 
’s Mincing Lane sales of foreign hides; heavies sold 
the home trade, but lights were not wanted at the | 
moment. and were withdrawn mostly. The market was steady | 
a wed little change on average. . 
he tone of the soie leather market is quiet; tanners are still 
iding out for their prices, and consumers refuse to buy more 
than they actually require. Inquiries, however, are frequent, 
it is considered this is a sign that stocks in the hands of 
shoe manufacturers are low. Upper leathers are meeting with 
3 quiet inquiry, and sellers of box calf and glacé kid all com- 
plain of slack trade. In semi-chrome the demand is good, and 

| prices are advancing for the better grades. 
| The shoe trade is decidedly quieter, but a spell of fine 
weather would make a big difference in retailers’ stocks of 
footwear, and react on manufacturers’ order books. | 
In Walsall, business is brightening up, and riding saddle | 
makers and bridle cutters are busier. Fancy leather goods | 
makers are full of orders, whilst the demand for travelling 
goods shows no falling off, both the home and foreign demand 


eing excellent. | 
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Francke and Co., 





of Havre, report :—Our hide 


‘s unchanged, the demand remaining moderate. 





; hides only, of which 379 Montevideo Mataderos 
xen and cows at 103-111f ; 154 ditto calf skins at 122f: 1.000 
Rio de Janeiro oxen at 97f; 1,659 dry Minas at private 





148 dry-salted Eten at 13of; 264 salted Coquimbos at 


=f 


{; 293 Valparaiso cows at 92}f; 140 dry Port au Prince and 


Sanchez at 1 
70 dry Mad 
at private fi 


} 


34-140f ; 1,971 dry-salted Madagascars at 9«-107f: 
gascar, §20 dry-salted ditto, 435 dry Abyssinians 


fo > 
neures. 





THE WOOL TRADE. 


{ 
j 
| 
| 
rrespondent telegraphs -— The 


Boston wool 
and prices are weak. 





| 
| Our Leeds < rrespondent writes :—The continuance of cold | 
has caused considerable attention to be paid by West 


w l § menucacrurets to light spring overcoats, and some very 
or oo ire being made. It is quite true that some very low- | 
oe being turned out, fabrics composed of all 
| cotton 


: twists and woollen wefts, but if wholes ile houses will 
pay 38 Od per yard broad width some really smart, useful 


} To ae 4 
; “UNS are 


. “— ? Tha . = - 
oo be had. The extent of the trade in rainproofs is 
surprising, and they are as popular to-day as ever, 


‘ 


jo *7*> Tawns, and drabs all winning favour. ‘here is a big 
| Tn on brown cl ths for ordinary market wear this spring, but 
} a. ihe same time ode . e 5: 
Pe am me rainproof coverts are being largely made, both 
! 

| spinning 


ing is wanted nothing short of really good fine merino 
Will do for the purpose. 
| af@ sp j 


\ 


i Woo] . 
— a. Some of our local manufacturers 
~~ oe white yarns to 42 skeins, these being for twisting 
Purposes. Such a count is very small, and it is from these 


| 
| Yarns tha+ +} 
} ns ti 






hat . . . . 
better styles of rainproofs are being produced 


Gay, the se being e . - 
ar veing on an average about 16 ounces to the yard. 


suitable indeed to put on when journeying to 
he we City. To many manufacturers the worst of these 
s the dem and for cotton twist rainproofs, and although 
before being made up, there cannot be any 
in selling or wearing them. 


tre chrunk 


lé 





me and « no all ‘ 
_, » 4nd export account. It is well known that where fine 
faction either Tr ° 

Still, it pro- 
coe B — garment, and for the slopping trade does 
we] aS 


} ,.,, »'adtord spinners are to-day disposing of very 
| 4eTavle . 
I! ITposes. whic h re bei : “ 7 7 

Oe i: are being used in the woollen industry, and 
the a me t ne and style even to trouserings and suitings 


s a very useful purpose. 
\ Our Bradfara ; 
|The Ta correspondent, writing on Thursday. says :— 
lis Steadtte ted last week is maintained, and business 
ng. Activity is greatest in crossbreds, prices 
to harden. Inquiry is not restricted to any one 

races fine, medium, and coarse. As a rule, 
‘ied with small lots, but their purchases are | 
; G Take a respectable aggregate, which is swollen 
*» Orders for §00 and 1,000 packs at a time. There | 












eights of coloured Botany yarns for zat 










} 
ema lf t crossbred yarns from the home trade, 
rave is taking a fair amount in thick twofolds. | 


singles, which constitute the bulk of the | 
t being forwarded as freely as could be de- 

sts of a healthy market, merchants are ex- | 
“cession of business in these lines in the near | 










THE ECONOMIST. 





1323 


ipatory contracts with spinners. A 








t > crossbre i Ww is, b th in 
elected parcels, the prices ¢ ined 
factory profit on the rates of the 
1 merinos is somewhat restricted. 
> the prices demanded at all freely, 
sellers at the prices offered. The 
d tate of suspended animation, pend- 
ing the opening of th clip. The high prices paid for n hair at 
Port Elizabeth have brought t a considerable amount of 
speculative business in mohair yarns, and quotations show a 
general advance 
Messrs Chas. Balme and ( report, under date May 22nd:— 
Since the close of the late auctions there has t no material 
variation in the position of the different grades of wool, either 
in the Yorkshire districts or on the Continent. In the former 
centres there is rather more business doing in crossbreds, due 
to some evidences of revival in the export yarn trade, which 
has had a st ning in ‘nce on quotations for them, more 
articularly t arser descriptions. The demand for merino 
wools, both in Bradford and on the Continent, also continue 
to be of a satisfactory character, as the machinery used by 
consumers of this class of produce remains fully employed. 
Sales of colonial wool in Brisbane and of foreign wools in 
Liverpool have passed off in a satisfactory manner, and fully 
confirm the healthy state of the European wool i ts at the 
present juncture. 
The gross arrivals to date for the fourth series of sales, fixed 
to open on July 1st, are as follows:—Australian, 39,780 bales 
f which about 21,000 bales have been forwarded direct to 


¢ 4 
Yorkshire, the Continent, &c.; New Zealand, 84,811 bales, of 
which about 38,000 bales have been forwarded direct to k 
shire, the Continent, &c.; South ‘an, 33,318 bales, of which 
about 30,000 bales have been forwarded direct to \ 
Continent, &c. ; total, 157,909 bales, of which about 
t 


have been forwarded direct to Yorkshire, the Continent, & 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Just now the colonial wool trade is in a very interesting con- 
Perhaps the most prominent feature is the amplitude 
At home it is said that the warehouses at Bradford 
and in the West Riding never before contained so much wool 
as they do to-day. This is owing t merely to the heavy 
arrivals of purchases in over-sea markets, but also to the fact 
that the home trade at the last London auctions secured two- 
thirds of the total quantity sold. These heavy direct arrivals 
in Y it is well known, will continue for many weeks 
longer, for home trade operators for m mnths past have been 
the chief buvers in the Australian and New Zealand markets. 
Moreover, cablegrams state that during the ten days ending 
last Thursday no fewer than 60,000 bales were sold in Brisbane 
and Sydney, of which large quantity Yorkshire secured the 
largest porti Now that transit is so rapid, these purchases 
mav be expected to reach Bradford before the next series o 
london auctions, commencing on July 1st, comes to an end. 
During the short time that has elapsed since the lists were 
closed prior to the last auctions in Coleman street, there had 
arrived in the Metropolis as many as 124,412 bales up to last 
Saturday, of which 74,000 bales were forwarded direct from ship 
to consumer. Notwithstanding this big proportion of direct 
forwardings out of the total arrivals, it is evident that the ex- 
nected quantity of 200,000 bales of colonial wool will be ware- 
housed in London and available for the next us 
already brokers have more than 100,000 bales in hand. To the 
200,000 bales colonial, of course, there must be i Y 

usual quantities of Punta Arenas, Falkland Islands, and River 


dition. 


- 
of supplies. 


rkshir 
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auctions, for 
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‘* Pipe Perfect ”’ 


PLAYER’S 
avy Mixture 


Out of the sweetest and ripest leaves of the tobacco 
plant ‘‘ pipe perfect” Player's Navy Mixture is made 
that a 





Mixture is everything 


Navy 
tobacco can be. 


Player's 








It is cool and even burning, with a bouquet as dis 
tinct and delicate as that of some rare vintage wine. 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring 


IN THREE STRENGTHS. 
Mild 5d. ®s° Medium 5d. 5: 
White Label 43d. 5 
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retirees ei cn eon —e en eg nse reat ae ; i} 

ae | S 
Plate wool pr duce. J have made this survey of the prese 2 business has been done, chiefly in Peruvian, quotatien<c -¢| 
situation to show how mistaken those colonial and West Riding which are generally reduced 4d. Other sorts unchancaa | 
experts were who so confidently predicted early in the season | American continues quiet, but quotations are advanced } rocme. | i 
that shortages in wool production all over the world, but espe- | Middling quoted 6.79d. For Brazilian there has been lle 
cially in Australia, would bring about “a squeeze,” if not] inquiry. Quotations are 2 points lower in Egyptian. Ay Be 
cause an actual wool Me nine, in all consuming centres, at home, | business has been done, and quotations of bri foam an pep 
on the Continent, and in the United States. unchanged, but those of Nubari and Abbassi are reduced .. |! 

In wool circles the United States tariff continues to be dis- | points, and Joanovich and Sakelarides 25 points. Fully , + ta:. | "= 
cussed with the greatest interest. Those who thought that the | brown quoted rod. In Peruvian a small business has been don, | ‘| Re 
certainty of at least a big reduction of the duties on wool} Quotations of rough are reduced 15 points. Smooths ar nied | 
would lead immediately to heavy purchases of colonial wool by | higher, with the exception of good fair and good, which are ro. | 
American dealers and manufacturers have been, up to the pre-} duced 2 and 7 points respectively. In African a good } 
sent, disappointed. With so much of this class of the raw has been done, and the quotations of East are raised 10 points \| 32 
material already lying in their bonded warehouses, I did not} and those of West 8 points. East Indian continues neglected || |p 
see why Boston de alers and New England manufacturers should | Futures are 7 to 8 points higher, closing steady, May, 6:31. | 
make additions to the quantities before the final decision of | May-June, 6.53}; June- July, 6.50; July-August, 6.463; Aug coke 3% 
the Legislature as to whether the American people are to have | Se ptembe r, 6.364 ; September- October, 6.22; October-N mber. | 3 
free wool or a 10 per cent. ad valorem duty. The well-informed | 0.14; November-December, 6.10}; Decemb. r-January 6.09}: | 

3 correspondents of the Yorkshire Post in Washington and New January-February, 6.09; February-March, 6.10; March-April. - 
f York think that the advocates of free wool will win the day, | 6.11; April-May, 6.12; May-June, 6.13. Egyptian futures ate , 
a although, perhaps, only by the casting vote of the President of | point up to 1 down. } 
Senate ‘ oe y ; “2 a < ve a seri a } 
the Senate. If free wool is carried, it will prov * a serious blow LIVERPOOL OFFICIAL QUOTATIONS : May 14, 1913 
i to those Australian pastoralists who grow high-class merino and {| —_ (siccieaaSlipaadlphamnatbiieces 5 ” 
- fine quarter-bred wools, for which United States buyers were | if s \\geme Period ae | 
forced to compete, not to suit the goods they wished to manuv- sis 5 eatow Gemne Posies |i Ba 
| 2/§ ) 191] 
facture, but the barbarous tariff which compelled them to buy Descriptions. 2 & ee tthe 1} vs 
only clips that, when sc oured, yielded 55 per cent. and upwards g 3 Sis 8) § $35 8 5 EEE | 
of clean wool. Now they will be able to buy any class of wool, 18 | Sig iziBis Ssic § Ssiz | 
‘2/0 Am & CA &® BOX E || | 3. 
either greasy or scoured, like their competitors in England and —— Ch 
en the Continent. American. l@iditd@jai:dij/a,;a;aj};a didia jj iy. 
This week’s mail brought me many interesting lettere both eS gorh,) Te = - 24 i243): = i MW || 
a from Australia and New Zealand. In the South Island of the ae ee ; | e 
Dominion there had been disastrous floods, and in Otago and Ord G OLM MidGM MF G OLM GM G OLMgy || = 
i Southland heavy rains were still falling when the mail left. AmericaD ....+++++00+++, S91 6°25 6°59 675 95,727 5°70 G12 666 7:96 822 6% 1} 
. Up to April 18th my pastoral correspondents in the Common- Brazilian. ‘Mid MF Fr. G F Gd. Fne MF'Fr.'Gd. MF Fr. ga. || i} 
is wealth inform me that the outlook was most satisfactory, and I REERED:.<cs00ee) ee oaleae a eee = oe §80E oe oe 
; an: elena elmo dead iain Rien teen caccived in. 1, BEMIDA ..cccccccccecees! oe (655/705 TS2 oe | oe | 6S w+ 806 868 ., | 
tg aan tp sr chet ‘Gate have been received in Lomdom | Saisie ccccccccscccsess| oo (OUTER TST oo | 5. 1OGN TES .. 008008 ., | | 
e every few days reporting heavy downfalls all over the Conti+ | Mossoro, &c..........c00) +» (630,700 T47 .. | .. 6°53. 7°23 .. 806 868 .., ] l 
ie nent, and especially in the three most important wool-produc- | Ceara .......sccssscscee| ++ |630,700 T47 .. | .. 653 723 806 868 ,, | 
. ing States of Queensland, New South Wales, and Victoria, the nee ~ ern te ; 6°50, 700 747 «. | + G55, TS .. | 606 S08 .. | 
j Hl prospect now for the lambing and the coming clip of wool must] Brown gyptian. | | .. 1920 9°75 1050 1090 8% 10% 94 113 | a 
rr = eee ee ere eee eeeee ee * ~~ ef ** = +¢@ i 
= be one of the best on record. SRP accnkasencks coece! oe | oo (9°15 9°45 10051020 .. | 88 StF) .. 94 1 | | tut 
- estIndian—Sealsland ..|..|.. 15 164 174 «| «. 17% lo || la] 
2 Seeger Peruvian—Rough ......|.. | +. |... 91596515 .. |. 940 .. -. 1125 » 
ee Ditto Mod. Rough .... .. | .. |7:00 800 840 .. 675 8°25 1. 9251060 | ¥e 
a Ditto Smooth ......... .. 6°42 7:22 7°47 7°62 712 642 707 baw 8°27 4 9°02 \| we 
Ditto Sea Island...... .!9 | 9 10) 11 .. 10 $ .. 108 Ng |} H agr 
Ce JUTE AND PLAX TRADES, African, East, &c, ...... 565, 6-25 665 7°25 7°50 8°25 6°05 6°55 7°50 760 810 8” \| | los 
a { | ae 
i a er . : . East Indian. GFr For, Gd. F G FneS'fn rer Gd, Fne ror Gd. Fne | | 
'* Messrs D. Pirie and Co., in their Dundee trade report of May | gurat—Mac.G’ndSurtee .. | ../|.. | 633 Gta a 6B. | | 8 bet 
= 2oth, write :—The jute branches of our trade continue dull. », Broach .. 6 | Gb | 6x 635) -- Ste 5t# 6s 7fh Tm 73 | - 
:* The raw material is well held, and remains firm, but for some Bawginned Dhacwar.. £3) 5t? 6 .. «++ 58 Sth :- ime ofl: il | Th 
e descriptions of cloth and yarns the tendency is easy. The line Bhownuggar.......... we ise [oe we | oe | oe | See Ste SH Tey Tre Te | | 
= : ptions of Cio nd yarns the tendency Is easy. 1€ linen M. Gin’d Bhownuggar 5255 '6 6h.  Sre Ste Sta ity ith Tm | Wi 
: trade remains quiet and unchanged. Oomrawuttee, No.1.. 5¢4 543 5¢8 Gey Gre -. 58 2 26 76 it 1s | lov 
, ree oT is ’ _ . : » oe a ° > 2112 . al ° OB. oe * - . “- ** * 2 “* 1% 7% ( 
; Jure.—This market remains in a very quiet but steady con- M. Gin'a Oomra, No. i 5H SH SAR Gdn 6 .. 58 8 54 7h 74\ 7 } eC 
i dition. Local spinners are not operating, the only business re- No.2) .. | .. | Sea See Gey oe |... ' 5h SR. ELT at 
i ported being for export account. Prices are unchanged at| M. Ginned Khandeish ‘|. | 5}4 Std 518 Gf .. 58 59 53 6H) 7h TA | an 
| £29 5s for firsts, May/June /s/ and £28 15s spot. Daisee is a Comptah.. 5% | -. ot °° eo] ee || os et vedi Tit 1% a | sug 
a named at £26, ex-warehouse, for approved lots. Crop prospects | feinde.............2.. Bw... | Sfe Syn Sie se oe 5B SR we | Ore OH shi 
4 continue satisfactory, but there is little disposition to sell early M. Ginned Seinde....! .. | .. |... ot Sta at -0 | oo | OB | oe é2 Hi | €Xp 
shipment, and August firsts are still held at £27 15s. To-day, | Bemgal ......-......... Sty Sie Sih Sye Ste St 5 Sk 53 Gis Bis Om ag 
2 | jute very firm, but slow. AAT BSS EOS” | Machine Ginned Bengal Sys Ste Sth Std 2. Sk Sd. Bin StH | : 
il jute ver) , slow. Madras—Tinnivelly .... 6; GAi| Gre co | oc | oe | SED Gry oe | TH Tle | , 
- FLax.—One or two odd wagons have been sold during the past Western ......; 5t2 B.} co | ce | co |] ce | BRB; co | -- , Tam | nd 
week, but generally sluggishness has prevailed. Prices for _——- pagers 54 Nol) Giy -- | oo | Sie ++ | + Tie Noli « : 
flax have shown no material change, but at the close the market Smyrna, Greek, he... e ete Se an) ota he ae ] - 
appears inclined to stiffen up a little. Tow buyers may be said Se ee | : 
to be out of the market at present, and prices are no more than The imports for the week ending } May sth amounted to 49,017 | ks. 
steady. To-day, flax and tow quiet, unchanged. bales, and the quantity of American cotton reported at sea for | } fro 
YaRrNs.—Hessian yarns are in very slow request, and prices Great Britain (including cable advices to date) is 164,000 bales, | } stor 
tend in buyers’ favour. Other descriptions remain steady, but against 171 000 bales at the corresponding period last year. t 
the demand generally is slow. Linen yarns continue in quiet Imports, Exports, Consumption, &c. I Pre 
request, and values are practically unchanged. To-day, yarns May 8. | bea 
of all descriptions without change. ——-—_— 7° | the 
: : Q . ne 
_CtotH.—There is a considerable inquiry for jute goods, but —. . Bales. | tha 
little of it matures in the shape of contracts, and for 10} or | Imgorte Week ending May 8 40017 .... aa cece 599 986 lint 
2 3 40 inch hessians orders would be welcome. Linens are being ” From Sept. 1........ 4,033,083 .... 4,623,069 ..-. — | ha 
; steadily absorbed on old contracts, but there is little fresh busi- Bxporte — oe ae May 8 anes sere 412.230 meee = «NSH 
: ness. Canvas continues quiet and unchanged. To-day, jute Consumption Week en ing May 8 Reon gape 110709 || 
‘7 goods in slow demand. From Sept. 1......+ 3,205,665 woe 3,524,464 wee. — Orin 
; Btock sqcecesesenscatecaies BEER once BED coe Om | 
THE COTTON TRADE. MANCHESTER, May 22. > 
e aa . arance, but Dati 
; — The market continues to present a firm appearance, © ati 
i LIVERPOOL, May 23. buyers and sellers have been rather slow to recover . = i. 
a as : . : ff e f » holidave. s i orte iness can be re- |} Ht owe 
e rhe cotton market continues quiet. Quotations generally show effects of the holidays, and no Sapeon —— soods || y 04 
és no material change. Estimated spot sales, 25,000 bales, of corded. There has been plenty of inquiry about in pit : at re | I Eur 
cs which 27,080 bales are American, 2,000 bales Egyptian, 3,820 for India, but only a small part of the demand = been < } tare 
4 bales Brazilian, &c., 150 bales West Indian, &c., 1,200 bales| practicable rates. Sales are again mentioned for Calcutta aoa f Aas 
African, 30 bales East Indian, 120 bales sundries. Of these,| Madras in shirtings for distant delivery. A Foy more a Had 
4,700 bales are for export and speculation, and 30,300 bales for| have come through for China. There has not a p< ec 
the trade. Imp ts, 92,890 bales, including 73,635 bales Ameri- | activitv for the Near Eastern or South American outiets. — hle | tare 
i can, 6,787 bales Egvptian, 4,870 bales Brazilian, 317 bales Peru-| home trade is being rather hampered by the uns ee s 
; ¢ vian, 1,733 bales West Indian, &e., 2,962 bales African, 2,307| weather. Weaving employers continue very busy at — ee —_ 
i bales East Indian, 279 bales sundries. The actual quantity ex-| prices. American yarns have been firm, and althoug fig er = 
: ported is 5,590 bales, of which 2,868 bales are American. The! business has not been done, spinners seem to be in a rather | 
i ac tual quantity forwarded to the trade is 93,655 bales, of which | stronger position than a few weeks ago. Export bund! ss have 
i 80,584 bales are American. The stock is kdav.a90 bales, of | moved off in miscellaneous lots. Bc ston spinnings have - 
i which 935,210 bales are American. In Sea Island a moderate well held with a steady demand. 
i 
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(1) Comparative Statement of the Cotton Trade. 





—_— 





Previous Weeks in 1913. 








Price, 


+ May Price, Price, Price, Price. | Price, 
22, \+May May + May? Apr + Apr. 
1913. | 15, 8. l. 24. 17. 


s 4 ‘ea edieaisa 








ee 


tb "6-73, 6-75 5-66) 660 “674| “6a 
tton— ling American,per F } 6°74 hen 
Raw Co ton— Migs brown Egyptn,per Ib 9°70) 9°75) 9°70 Y°65) 9°75 - 
| Sep esse snseeeee BOE 0 104) 0 104 0 104 0 1040 1044 0 

|| Tene os welt -.--- TTTTil...per Ib 0 1025/9 10,0 10% 0 10, bo ion 


 iaie'yriian) 2. per lb 0 11g, 0 174) 0 175 0 1fh 0 174, 0 1% 
ois pairs. 116 yao, 16 by 16, 32's and 


Wt.csuesresserscesnes seesescceeees IT GAIT GH IT 6417 
shirtings, 


aeenes 64 17 
| spin. 76 yas, 19 by 19, 3 san 


64.17 Th 


 vcerceseeeeee AS GPS GAIS 6hIS GEIS GIS 7% 
Whiio, 38 yas, 18 by 16,10 Ibs....../ 9 44/9 43,9 | 9 48/9 44/9 5 
ai ditto, 3 374 yas. 16 by 15, 84 Ibs.....| 8 258 25 8 2h 8 2418 2 8 3 


(Il.) Compared with Previous Years. 











ciate ; in lta uid ihaiaaiaataimatiad 
Price, Corresponding Dates in 
+ May ——————_ 
i | 22, | 
1913. 1912. | 1911. 1910. } 1909. 1908. 
as orl eae ot Bel pete oO ae Begs 
€4@aeadisdisdisda4@ 
pawCotton—Middling American, perib| 6°73, 642) 8% 8C8 5°88 6°49 
— Goodfair brown Egyptn,perlb| 9°70 yy 10¢_\ 0 139,0 83)0 73 
oo een ree Rone Owe 0 92':011 ,011,0 8:0 8 
eee g's welt ....0c--+eeeeeeePOr Ib O 1C¢_ O 9x) C 108, 0 103,0 74,0 85 
io 60's twist (Egyptian)  -.. e lb d 174) 0 163 0 174, 0 194 0 13 | 0 133 
116 yds, 16 by 16, 32’s an 
[Orn sccers tes vesrraseseens 17 631711 19 2\17 4 1410 14 9 
i 6 yds, 19 by 19, 32’s an 
monn aa See 6415 10.17 3 15 6 1510 13.8 
tto, 38 yds, 18 by 16, 10 Ibs......' 9 4 9 610 6'9 4:711;710 
| Fin dito 379 9a, 16 y 15, 8}lbe.... 8 24 8 a 96/8 5 7 0610 
+ Nominal quotations. 
| 
| COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, May 21. 
| This article has had an idle week, with an 
| turnover registered of only about 15,000 bags. Prices fluctuated 
alittle, but the general tendency has been easier, and latterly 
|weak and unsettled. The close to-day is at the lowest of the 
|week, and but little above the point reached about a month 
\0. The loss amounts to 1 to 13 pf, with final bids as fol- 

May, 57 (last week, 58); July, 57 (584) 


average daily 


ws per kilo: 





| September, 574 (584); December-March, 57 (584). There has 
wen little news, and Hamburg has let itself be influenced 
m by the daily cable advices from other consuming markets. 
| These seemed to be drifting somewhat aimlessly, but 


every 
ng has been that prices would work towards a 
than a higher basis. (Country buvers seem to have 
indifferent again. Brazilian receipts have been slightly 
larger, and both Rio and Santos have weakened slightly. Cost 
and freight offers have been and framed in a way to 
suggest that counter-bids would be welcome. Stocks at the tw 
h 


ishippinge port 


| where the feeli 
lower rather 


| Decome 


scarce, 


ing ports are not decreasing at the rate that had been 
expected; in fact, they are very little smaller than a month 
30, and thev seem to consist chiefly of low-crade coffee, which 


ly wants. 
and has passed 
ed to a run 


Crop news has been as conflicting as possible, 

almost unnoticed. Some discussion has been 

uur claiming that since the new loan had been 

placed the Sao Paulo Government had decided not to offer any 

{the remaining valorisation stock, all held in Europe, during 
and to spread its disposal over ten years 

| ‘70M 1915 to 1925—selling each year about bags. The 

\story had no market effect whatever. Drifting would seem in 

\Siowly for se weeks longer, probably accompanied by 
Sowi) ling prices, until the crop movement develops 
rossibly the monthly statistics may give a temporary fillip, but 

erybody expects them to be good, and that 

iscounted. Some weeks ago it was assumed 

he advent of peace there would be a revival of interes 

| i? the article ; pol s have settled down as expected, but prices 
j'e fost ground on it. 


e coming year 


300 ,000 


1 
veTa 


VY are alread a 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


a Hampurc, May 21 

xc i. # the week has been the publication by the “ Inter- 

4 on Associat for Sugar Statistics” of their first estimate 
TOpe 4 


e 3 


7 en 


the gar beet acreage for the season 1913-14, m id 
h re basis of returns sent in between 7th to 17th instant 
es an average reduction for the whole of 


it., with a total acreage of 2,202,402 hec- 
2,207,213 last season. Germany, with 527,436 acres, 
' 3.7 per cent.; Austria, with 253,900 hectar: 
r cent.; Hungary and Bosnia, with 
2 per cent. ; France, with 207,600 hec- 
).I per cent. ; Belgium, with 54,800 hectares, 
er cent.; Holland, with 60,980 hectares, a 
ent.; and Russia, with 743,058 hectares, a 
ent. Among the smaller growers, 
‘ng 16.2 per cent.; Roumania, 11.4 per cent. ; 
ee ; Denmark, 3 per cent. ; and England, 6.7 
MM 1,500 to 1,600 hectares). These figures exceeded 
wa, and Mr. Licht’s condition reports were very favour- 


1606 200 


Spain 
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the week, 
immediate 
several 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 








ible. On the other side of the ocean, Cuba has continued its 
luberal marketings, the week’s receipts, Geapete three holidays 
for the Cuban Presidential election, amounting to 94,000 tons, 
against 66,000 tons a year ago, and bringing the season's re- 
celpts up to now to within a few thousand tons of 2,000,000 
tons. Offerings from there continued to be pressed at gs 6d, 
c.1.f., Europe, and several cargoes could not be placed 
in England even at this figure. During the last day 
or so the selling pressure has decreased, but there 
has been no recovery in_ prices. That under such 
circumstances the market here should have declined, and 


the downward momentum 
salaty iberal English purchases of both paper contracts a 
sugar did nothir ng to check the fall. 


in several directions; marg 


1 


ins were 


increased, is not surprising, ant il even 


nd actual 
Liquidation has become urgent 


cabled, and in many Cases 
could not be met; bankers were quoting terms for carrying 
sugar which made it less onerous to cut the loss. The excess 
visible supply of over 


a million tons is now beginning to 
k is again increasing 
26,490 tons, and 18,830 tons we 
7,060 tons larger, at 85,790 
The weakness has become ¢ 
forced selling of August 
g, aggregating, yesterday and to-day, some 
bags, the close is made, at the worst, 30 to 42} down on 
week for old crop and 2s t 


on prices, and the local stocl 
receipts here reached 
making 
70,270 a year ago. 
ed t »-dav by 
heavy trading, agg 


’ 
+h . + . 
Lilt SLOUC A 


tons, 
specially 


274 lower for new crop. Final 
values are as follows, in marks per so kilos: — 
October- January- 
May August. December March. 


To-day...... 9.10 
Aweek ago.. 9.40 
A year ago .. 12.32 


935 .... 9.50 
9.77 .... 9.75 


wee IRTBR 2.20 OTM 


9.65 
9.924 
10.874 


i will b ted that August is now at a discount compared with 
new crop sufficiently large to pay fair carrying charges, and 
me good judges think that large operators will avail them- 
selves of this opportunity for investing their capital. Of the 
_— ween s exports from here, 15,470 tons were sent to Fx wo 
the shipments to your country 43,000 tons 
wee ks. 
The London Produce Clearing Hous form us that contracts 


r 037,00 10 ~ 


igs 88 deg. sugar and 210 tons granulated sugar 
were registered during the week 





POREIGN AND COLONIAL PRODUCE MARKETS 


Mincing lane, May 23. 

SUGAR.—A quiet state of affairs pervaded this market during 
demand from to wants of 

necessity, and prices for refined further receded in 
As pointed out some time back, large stocks 


consumers being restricted t 


instances. 


available 


1 

le 
were on the Continent, but political unrest caused 
holders of same to exercise reserve, while an improved outlook in 
Near Eastern affairs now naturally weakens sellers’ hands, and 
this, commciding with very cheap offers of Cuban sugars to the 
United Kingdom, produced a depressing aa upon the market in 
general. “y now remains to be seen whether a lower range of 
values will attract consumers in this country to stock up more 

freely, but another factor in the situation calculated to 


low is to be 
amount to 3,724,000 tons, 
time last year 


slight 
17s 74d. 


whites, 


to 16s 6d; 


keep prices 
crop. Total visible supplies 
compared with 2,644,000 tons at same 


found in a large Java 


‘ 
BRITISH REFINED 


in fair demand at late rates to an occasional 
} lin 
aeciine 


Tate's No. 1 cubes sold, 18s 14d; No. 2 ditto, 
Of pieces, mid to good yellow quoted 11s 6d to 128 od: 


13s 6d to 15s; crushed, No. 1, 16s 6d; nibs, 18s; fine 
granulated, 16s 6d ; standard ditto, 15s ro4d. Lyle’s No. 1 granu- 
lated, 16s; No. 2, ditto, 15s 6d; 


white crystals range from 15s 6d 
and yellow ditto quoted 14s 44d. 


‘Cigarettes 
Cool: Pure- ‘Reagrent 


SizeE.1— 2/- ron 25 Size. 3~ 1/6 ron 25 


OF ALL HIGH CLASS TOBACCONISTS 
WEST ENO DEPOT 


WHITMORE o BAYLEY . 163a. Piccadilly. London W. 


delivery, and, after 
300,000 


the 


tell 
This week’s 
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accen- 


= 








natin 


pn ee ten ee ee 


= 


Saad aint 





Aa gt de 5 lcticnior Si 8 al ABE ARE pein ey, 


pi se a ape Baty nd 


Le 


lacie by Gon an oo Rs ONS; VER 


eri. 0a 5 pemet 


EIN Es NINE, HARE 


IR movemene 


cata ta ae sco 


vce hae 


2 RR Re Ath RS Te 





) 


mieninreorer tate 


it 

4 
i; 4 
Pat 
At 

Ay 
' ee 
AE 
tr 8) 
ab 





“ 


nthe Noses SL Sap 


” Peet he tn 
1 one amram ties <P 3 . 


oo hy 


o. 


Mae RM ER pee: nny entree’ 
oop Se see, 


<a 
> 


- 


Gi 


oo 





eo 


prenunmieomtans Sy aummmiyapsrmisin oy Ue Samet agape gigs tS 


REI 5, 


tee on eee hin sone hliiadiaa ieee dice aaa 


vi. 


| Stock....... 


| 
| 
| 


| 


1326 


THE ECONOMIST. 


See 
i 
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ForeicGn Rerinep.—Cubes generally quiet, and prices rather 
easier. W.S.R., prompt, 13s 104d; S. and T., ditto, 13s rodd; 
Meyer's A.S.P., P.G.R., S.Z.G., R.A.V., and Groningen, all 
prompt, 13s 84d; C.Z.R., ditto, 13s 9#d ; November-December, 
148; E.A.R., June-August, 13s 9d ; November-December, 13s ro4d ; | 
and Say’s, June, 15s 6d, f.o.b. terms. Lebaudy's fine granu- | 
lated, prompt, 14s 6d, f.o.b., Paris. German granulated again 
moved downwards. Ready, first marks, sold, 11s 1o$d to 118 9d 
and 11s 9#d; May, ditto, 11s 9}d to 11s od and 11s 9fd; June, 
11s od to 11s 8$d and 11s od; May-August, 11s 1o}d to 
11s 83d and 11s od; June-August, 11s ofd to 11s 8}d and 
11s 9d ; October-December, sellers, 11s 63d, f.0.b., Hamburg. 

BrEetTroot.— Market manifested increased weakness, though im- 
proving later. May sold, 9s 3?d to 9s o4d; August, 9s 6}d to 
9s 34d, 9s 54d, and 9s 5d; September, 9s 64d to 9s 4d and gs 54d ; 
October, 98 73d to 9s 54d; October-December, 9s 7#d to 9s 59d 
and 9s 63d; December, 9s 8d to gs 6d; January-March, gs 84d to 
9s 73d ; March, 9s 7$d to 9s 74d and 93 od, f.o.b., Hamburg. 

CANE-GROWN.—No auctions held. Private market ruled quiet. 

Imports and deliveries of raw sugar into London since January rst 
to May 17th, with stock at latter date :-— 
1910. 1911. 
Tons. Tons. 
82,060 87,420 .. 102,750 
79,980 81,030 .. 100,940 
24,690 24.880 .. 37,690 .. 22,150 
Stock U.K. 92,520 67,990 .. 155,890 .. 69,430 
Cane, jaggery,percwt 10/9 8/5 ae 8/3 .. 8/5 
Java afloat ........ 15/ls .. 11/44 .. 12/104 ..nominal 
Beet, 88 % fob. .. 14/9 .. m5 . UP .... WH 

RUM steady in value, but trade during the week moved quietly. 

GLUCOSE steady, with a moderate inquiry. English and 
American liquid, spot, 12s 14d. 

COFFEE.—At public sale good supplies were catalogued, and 
passed off quietly, values, however, being without material altera- 
tion. East India: Mysore, bold, 76s to 80s; medium, 72s to 
758; small, 69s to 72s 6d; peas, 76s to 84s. Coorg, bold, 74s; 
peas, 71s to 778s 6d. Wynaad, bold, 77s 6d; peas, 78s 6d. Naidoo- 
batum, bold, 80s 6d to 83s 6d; medium, 75s 6d to 79s 6d; peas, 
80s to 838 6d. Neilgherry, bold, 77s 6d to 84s 6d; peas, 80s to 
85s. Vera Paz, good to very fine bold, 83s 6d to 107s; mid, 
738 6d to 82s 6d; peas, 75s to r1zs 6d. Mexican, good bold, 8os. 
Costa Rica, fair to fine bold, 79s to 87s; mid, 72s to 83s 6d; 
peas, 748 to 99s 6d. Guatemala, fair to good bold, 74s to 79s; 
peas, 748 6d to 80s 6d. Salvador, mid, 76s. Maragogipe, 83s to 
108s. Nicaraguan, good to fine bold, 84s to 87s; peas, 82s to 
93s 6d. Futures moved off quietly. Santos: May delivery, sold, 
51s to 50s; July, 51s 3d, 51s 14d, 51s 3d, 50s od, and 51s; Septem- 
ber, 51s 74d, 51s 6d, 51s 74d, and 51s 14d; December, 51s 44d to 
50s od per cwt. 

Imports and deliveries of coffee into London since January 1st to 
May 17th, with stock at latter date :— 


1910. 1911. 
Tons. Tons. 
29,050 .. 18,250 
6540 .. 5,730 
11,160 .. 13,650 
33,990 .. 21,140 


Santos CoFFEE. 


1912. 
Tons. 


1913. 

Tons. 
e. 110,390 
-. 104,810 


Imported ......0... 
Delivered ........+. 


eeeeeee 


1912. 
Tons. 
17,660 
6,440 
8,060 
13,720 


1913. 
Tons. 
20,730 
5,940 
6,660 
16,396 


Imported .......... 
Delivered (home use) 
Export ...ccccccsee 
Beek ..cccccsccccce 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


May 17. | May 19. | May 20.| May 21. | May 22. | May 23. 


£01 


roe 


o34320Om 
a ee 


December ../5 


a 
é 
y (51 6 |51 6 (51 14) 
Sep‘ember ..} on 3 
March, 1914./51 745 


1 44) 
151 

(51 74} 
16 | 


Contracts for 29,750 bags Santos coffee registered during the week. 


COCOA.—At public sale good supplies were offered, and met a 
sustained demand. Ceylon ruled firm. Trinidad is easier. Grenada 
6d to 1s better, other British West India being in sellers’ favour. 
Ceylon, fair to fine, 74s to gos 6d. 1,815 bags Trinidad, few 
found buyers: good, 72s. 3,073 bags Grenada mostly disposed 
of: good to fine, 68s to 70s; fair, 66s 6d to 67s 6d; common to 
ordinary, 63s 6d to 66s. 59 bags St Vincent partly sold: fiery 
red, 77s 6d; pale reddish, 70s 6d to 72s; good, 68s 6d. 372 bags 
Dominica : good, 67s to 68s ; fair to good, 65s to 66s 6d ; common 
to ordinary, 63s to 64s. 217 bags Jamaica: good to fine, 67s to 
69s ; fair, 65s; common, 63s to 63s 6d. 310 bags West Coast 
African, few sold: fair to good, 63s to 64s 6d. 501 bags Guaya- 
quil part found buyers: Machala, 75s. 126 bags Costa Rica: 
fine, 69s. 15 bags East African realised 70s 6d to 75s for good 
to fine bold and 7os for medium. 267 bags Java partly sold: dark 
bold, 65s 6d. 107 bags Puerto Cabello, 9 bags Moca, 185 bags 
Cameroons bought in. 

TEA.—Indian auctions were resumed this week, and comprised 

| 18,403 packages. A good demand prevailed, and prices fully main- 
tained previous level, Commonest kinds, however, were in less 
request, but rates showed no material change. Pekoe, common to 
| medium, changed hands at 6d to 9}d ; broken pekoe, ditto, 6d to 
tod ; orange pekoe, common to medium, 7d to 97d ; broken orange 
pekoe, common to good medium, 8d to 1s 1d: and pekoe souchong 
| 5¢d to 73d per lb. Ceylon sales amounted to 39,597 packages, 


ea 
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which met with good general competition, though prices d 
slight irregularity, particularly for brokens, from 94d to reia . 
lb, largely due to variation in quality. Pekoe, common + 
medium, sold, 63d to rogd; broken pekoe, common 
to 114d; orange pekoe, common to good, 74d to 1s: broke: 
pekoe, good common to fine, 84d to 1s 23d; and pekoe 
63d to od per lb. Java sales of 6,000 packages experienc: 
demand at steady prices. Pekoe, common to go 
53d to 93d; broken pekoe, 53d to 9}d; orange pekoe, con 
good, 7d to ro$d; broken orange pekoe, ditto, 52d to 11 
pekoe souchong, 54d to 7#d per lb. 1,594 packages China , 
found buyers: Panyong at 44d; Foong-Mee, 63d: Ning 
437d to 53d ; and Chun-Mee, at od per lb. a 

RICE in quiet demand, but shippers required stead: 
5,000 to 6,000 tons Rangoon, May-June, sold, 8s 74d, 
Germany. 

TAPIOCA.— Market remains in a dull state. For arrival 
pore flake, June-August shipment, sold, at 134d, c.f. and i 
also quiet. Singapore medium, June-August shipment 
15s 3d; Penang ditto, equal to fair Singapore, 13s 3d 
seed, June-August, steamer, sold at 12s 44d, c.f. and i 
sale, 79 bags Rio were offered and bought in. 
pearl also retired. 

SAGO slow, and 166 bags small, offered at auction, wer 
in at16s. Sago flour in quiet request. Sarawak, to arrive 
August shipment, quoted gs 3d, c.f. and i., Liverpool. 

ARROWROOT quiet, andeasier. 20cases Natal offered and sold 
without reserve, at 73d. 

BLACK PEPPER generally steady. Singapore, June-August 
shipment, sold, 5 7-32d to 53;d; August-October, 54d, 5 3-324 | 
and 54d. Lampong, April-June, done, 44d to 433d, and 4 
June-August, 4 27-32d, c.f. and i. At public sale, 184 bags 
Ceylon partly sold, at 33d to 54d. 1,082 bags Tellicherry ditto, at 
54d. 50 bags Singapore bought in. 

WHITE PEPPER in moderate request. White Singapore, May- 
June shipment, done, 844d; June-August, 8 25-32d. Muntok, 
July-September, quoted gid. Penang, June-July: sold, 84d, c.f. 
andi. In auction, 29 bags Ceylon partly found buyers at 8d to 
gojd. 4 bags Tellicherry sold, 11d to 1s 14d. 
and 20 bags long retired. 

CLOVES quiet, but fully steady. Zanzibar, fair on spot, sold, 
97%; June-August delivery quoted 9d; August-October shipment 
sold, 64d to 63d, c.f. andi. In auction 31 bales Zanzibar (without 
reserve) sold: dark 8id; and 50 bales ditto stems (also without 
reserve), at 23d. 

PIMENTO.—66 bags bought in. 

CINNAMON.—7 bales Ceylon sold (without reserve) at 44d to 
74d. 15 bales broken (without reserve) at 2}d to 4d. 34 bags | 
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216 bags Singapore 


chips realised 14d. 

CHILLIES.— 60 bags Japan retired. | 

CAPSICUMS.—10 bales Nyassaland sold, medium long 21s; and | 
10 bales Eastern sold : cherries, part yellowish, 21s. 

GINGER neglected in auction. 873 bags Cochin, 453 bags 
Jamaica, 115 bags Japan, and 100 bags African offered, and bought 
in. 30cases Cochin (without reserve) sold, 36s, for small limed 
native cut. . 

NUTMEGS.—469 packages West India offered and sold: 66's to 
78's, at 7d to $d; 71’s to 82's, 54d to 64d; 83's to 935, 54d to 
52d; 94's to 104's, 5d to 5d; 106's to 116’s, 5d to 6d; 1178 to 
125's, 54d to 53d; 132’s to 156's, 54d to 53d. 56 packages Eastern 
ditto partly sold, 78’s, 54d; and go's, 64d. 76 packages West 
India mace sold, 2s td to 2s 5d; broken, 1s rod to 2s Id. 0&9 
packages Eastern ditto retired. 

CASSIA LIGNEA.—130 cases retired, also 92 bales broken and 7 
cases buds. , 

JUTE steady, but business generally quiet. Native first marks, 
May-June, {29 10s; ditto new crop, guaranteed, August, quoted 
£2715s. Rajendra 5 cross 5, spot, Hamburg, sold, 429 58; 
Chunder, heart assortment ditto, £30 5s; J.E.M., diamond, No. 2 
ditto, £31; blue, D.M. heart, No. 2 ditto, £33 5s; Chittagong, 
Bombay, spot, London, £22; Shibe M.,in circle, 2 to 3, or 
Hamburg, {3017s 6d; Daisee No. 2, spot, Dundee, £25, c-t. an - 

HEMP.— Manila parcels moved off slowly at easier rates. — ri 
July-September, sold, £29 5s, £29, £29 5s, and £28 ros, c.f. ane}. 
New Zealand very quiet, and quotations nominal. — / ; 

SHELLAC.—Spot parcels quiet, but steady. Fair T.N. orange, 
82s; A.C. garnet, 77s ; T.N. orange, May-June shipment, 51s, a 
A.C., garnet, ditto, 78s 6d, c.f. andi. Futures moved oft — 
August delivery sold, 84s to 83s and 84s; October, 555 t0 4 
and 85s F 

GAMBIER quiet. June-July shipment, 18s 44d, ¢ f. and i. = 

UUPRA.—Market firm, but business quiet. To Northern Let 
Ceylon, April-June value, {29 12s 6d; Malabar, be. [ree 
£30 12s 6d ; F.M.S. Straits, May-June, £28 12s 6d. To Mar a 6d : 
F.M. Straits, April-May, £28 ros ; Manila, April-June, — wt ‘A 
Cebu, April-May, £28 10s; Java, net terms, April-June, £28 : eee 
South Sea Islands, May-June, £28 5s; Macassar, May-June. 
£28 5s; mixed (excluding Padang), to Marseilles, M4) 
£27 17s 6d, c.f. and i. a ile 

ISINGLASS.—In auction, Para sold steadily. Fair yin 
3s 5d; fair yellow and reddish, 2s 11d. Maranham stenny ssinel. 
2s od to 2s 11d; tongue, 3s 1d to 3s 3d. West — veal 
Lump, yellow and reddish, 2s gd to 2s 11d. __ East “ gee ery" 
steady rates. Leaf, Penang character, fair to g00c oi 1s 7d. 
reddish, 4s 2d to 4s 8d; tongue, 1s 2d to 1s 9d; purse, vd: tongue, 
Penang, firm leaf, fair yellow and reddish, 4s 74 aed reddish, 
1s 11d to 3s 4d. Saigon steady. Long leaf, fair yellow an 
7s 6d to 7s 9d; ditto, circular leaf, 4s 8d to 4s 11d. forward at 

HIDES (Care).—A moderate assortment was ee Demand, 
public sale this week before a good attendance of buyers. 
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ati proved generally quiet, being mainly confined to heavy 
nist SUM- dried descriptions of intermediate weights realised 
vem prices, put extra heavy marked a decline of }d per Ib, light 
rm nts being neg lec ted. 
with ROBBER.- Auctions of plantation comprised some 736 


sans, and passed < ff with fair general competition. Compared 
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ristly, 3s 3}d to 3s 54d; fair to 
streaky, 2s 113d to 3s 44d; 
scrap, fair to 5d 


good light brown and grey, 
dark to specky brown, 2s 84d t 

; 1 to 2s 93d; inferior, t 
the private market a generally quiet tone prevailed, 
in favour of buyers. Fine hard Para, spot, q 
ot June, 3s 94d; June-July 38 94d to 3s gd and 


good, 25 Is ¢ +d 


rule tended 
A Uit cenued 
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3s sc; sold, 











the previous sales ou level, rates showed an advance of 2d per 38 of ; Jul y-Augu st, done, 3s 84d ; August-September, soid, 3s 83d 
1 he opening, but became rather easier later. Straits smoked | Soft fine, June-July lu Sid. Ball. d et eae ee 
se sold, fai r to fine = 4d to 35 54d; part smoked, damp and |2s sd. Nov.rst oa “ae plar a . — Re pr — - < . “rk V, 
mouldy,. 38 ofd to 3s 1d; unsmoked, fair to fine, 3s 23d to 3s 5d; | sold, 3s - a. om aa july-S ad et ms S| ot, 38 34d | la -June 
Hi ne my pal ish to fine pale gristly, 3s 33d to 3s 53d; fair to good | 25 ad oh D a a cae _" os — ; of, 3 4g. 3 ate 
ref : : §0 38 4d; July-December s 44d, 3s 33d. moke sheet ribbe 
g r yrown and grey, <5 r1}d to 3s 4d ; dark brown, part specky, | spot, quote 1 38 44d hap-tune 3S ad Jul Sey , mie hd 
xd to 35 aed ; black and presse d, 2s 8d to 35 tid; smoked, dark July -] Yecember 25 gad per ib. oo , ere ita ili 
P ood, 28 1 to 3 34d ; fair to good scrap and virgin, 2s sd to | 4 cablecram fi 7 S ; ie Mal . , ‘ 
f sd inferior, IS ¢ d to 2s 4d. Rambong, cre pe, 2s « ed t 29 1d iat a = . e — . Je "y —s falay States Informat n \gency 
Ceylon, smoked | sheet, fair to fine, 3s gd to 3s 5d; part smoke ~d Suse nme Gite nana be vtge let iA... “sgt on 0 
: ‘+ | from the Straits Settlements ports during > month of April a 
5 and m uli 35 2d to 38 34d - unsmoked sheet and iors its. 1e dt pettiemen ports during the month Of Aprul as 
‘air to fine, 38 34 ‘4 'to 3s 4d; crepe, dullish to fine pale and thick ( uM Page 1330 
Seen ERR TENSES omen 
———— Sn ae ee ET 
Commercial Times.—Wieeklp Price ‘Current. 
; The oe prices in the tollowing mee are revised with the assistance of an eminent firm in each department. 
~YONDON, Frrpay ‘DYE STUFFS, &e.— s d os d | METALS—B. s | ROSIN— <a e 
4330 WROOT- at . a . q oo -percwt 65 0 © Q Eng., , Tough, aenten ie 10 r 0 ie common 4 3 ‘ 4 “a 3 : "9 ¢ 
com.tofo, 0 3 0 44), Japan............+- nom teselected ...... 7410 75 0 ; 19 0 : o-oo 
Sain ceeenns oS 0 0 Turmeric, Bengal ....19 0 20 0 sped i iend cose OM ; ; Fine venentnamennae 19 0 19 6 Sane beef . . 32 0 38 0 
ie jg 8 8 08 Madras, finger ...::. 17 0 21 0 | Standard ......caab 66150 0d ge ~. ne 
Oa—duty 1 bier, block ...... 6 | Iron, per ton— Sanne, Pus SWUsccecces : —per | 
ons nid. to = Cutch, ord. to fair.... 29 0 36 0 Bars, Welsh Porta.. 710 8 0 Sago flour............ 11 9 12 3 E. I. Flake, fair. 02 60 @ 
Per CW. eeeeeeeee 72 0 74 0 DYEWOOoDSs— 2s @2s Staffordshire Bars, SHELLAC—per c Pearl ....... per cwt 18 6 2 0 
Guperior ...++000+ 75 0 77 O| Brasil ........ perton 1010 12 0 Birkenhead ...... 610 6165 | Orange, first marks. 9 0105 0 TAR Stockhim, p-bl 2 6 20 ¢ 
| Gremads...-.+. 0022+ 63 6 70 0 | Fustic, Jamaica...... SO OO) Biase ge oss Th 6 0 0! Second, fair to aus $0 6 9 6 leanne. 18 0 18 6 
Weat Africa.......+++ 36 0 ¢ ; pe egress 60 0090 Hoops, Birkenhead 7 0 0 0 Garnet Lac, AC ean: 77 5 *° 0 TEA—du ity ba pe r b= 
& Thome beacons a 0 9 0/L — ; ood a ae 8 011 O Nailrods, London . 810 9 5 Button, Lac, a totn, 62 6100 0 Congou—Common 04465 
Ceylon, fatat ion oo 40 om ood, Campeachy 8 0 0 0 Rails, steel, f.0.b. Low to mediu 400 80 9. Medium to good 0 64 6 8B 
| Gaagaaal.-.----+= 74 0 62 0| Honduras........+. 60 65 Welsh Ports...... 5 6 10 Spot TN quiet Snes kD OG lq wine to nest ..... 010 21 
Bahia fairtofine.... 67 0 69 0 Se icesancendas §15 00 Do Madlisbro., f.0.b. 47/9 00 ¥ PN quiet value.. 82 6 ¥ % Souchong, common — 64 6 84 
| QOFFEBduty 1 per ie ed Sanders eae 610 9 0 Scotch pigiron,cash 709 9 0 or ere ee ee 9:2004, 16 finest me OO Oe 
on, m.&low mid, 0 ng Ceylon ...... 0 eveland, cash . 706 O00 ¢ oo owen Seer TR ial ented Orange Pekoe, 
“Didi to te. a7 . : a ; BLEFHANTS TEETH—per cwt. Lctematite, cash 996 0.0 Ct. roseeee 41°8 rupees aw anton nee Bokos 96 60 
India fineord. gd. m: 3 oft, 80 lb & upwards 66 0 73 0 Lead—Eng. pig, p. vor 20/06 06/0 = cented Oprs. ........ 89 @ 9% 
De gued to ne .. - 82 0 8 0] phax— Foreign, May .. 19126 0/00 |China—Tsatlee, Supr. 0 0 0 0 Hyson, com. to fair . 
| Mocha long berry”. €2 9 86 0 puAt aver ton, cif. £8 £ 8 Quicksilver, per bottie, Biue Elephant 1109 110 Fine Le 
ae ey ot ‘6 + - : aaa. 315 MC apelte hands woes mee os om Kahing .. : : s : Young Hyson seedpace 0 af 8 4 
a. § ° 7 Po snsscnennses ~ velter, O ay .. 24/5 0,0/0 OD wececccevess ood to fineat...... e 
Teen <coccee ces 5 80 0 Petrs Bejeteky sesece 4 «Q vy Tin, English ingots 227 0 223 5 ys epeboneieieass 2 6 2 2 Indian and "Ce eaaee 0 6 8 
5 ou FRUIT—New—Pe 
Colory 0124 0 Va er cwt. Do do bars ......228 0229 0 , Re-reeled .......... 00 0 0 Brokenand Fannin 9 7 @ 7 
tata Rica ord. to mid. 68 0 80 0 Camatan Veutt J 4 8 4) Standard, cash ....221 0 0 0 Japam................ 14 6 16 0 Do useful..... 0 7 8 af 
ae. “as 0 88 6) panariti’ etizza.. a. 3 ° 35 ; ce pate, per box— — Italn— Raw, fr. Milan % : 7 6 -—~ Pek koes—Com. 9728 8 
|, Cen merican, gd. aades = vs 0 Wy ocacesesse 0/14/35 up. e— Mid.to g 0 0 air to good........ 8 9 1 8 
ord. to low mid... 69 0 73 0 Es atanendie «-- 29 6 32 6 Zine, Bel 0 Fi 
ae plot wit... eens ica, eae ine, Bet gian Sheet . = 0 2812/6 gpio ES— Pepper, white—perIb— 7 banimeddinhsane 1018 
oe... fe 7 ee Aemeiien % 0 27 0 mouy, Regulus... 32 0 4 0 Penang ... 5 C Pek . — wate 2s 
| ore = _ 0 106 0 FyTEOS, 4 case...... 2 6 C 0 OILS—Fish— Gingapore, fairWhite 0 a 4 e% koe Bouchong— ‘4 8? 
ambien, ordinary . 64 0 65 0 Nc csccncnnas 00 0 0! @perm, crad — ack Singapore 0 & C £ Useful medium .... 8 8 
o gd. ord to low mi 0 DET jtbaenenkaus ; 31 ade, p.tun 2519 29.0 White Siam........ 0 ME. CSS 
pe. ectalos md s ° 72 0 Figs Oa, eseensonnn 7 : : : Whale nieuadhitone 8 S = 10 Famente. =< 4 2k 6 23 "ion S264 
| actos gd.av.c.&f.terme 60 6 keleton, case...... 00 00 > eauaialeaainiaiol $19 2519 Cinnamon—istsort.. 14 1 8 Medium usefui .... 0 
| CHEMICALS— New crop, layers .. 28 0 36 0 Olive—Spanieh 22.2.7 0.0 0 0) Do and ..........46 13°39! een. ra 
: Pulled os i Spanish ...... 47 9 48 0 ED cee, 2 Oe ee ee 2.2 
ae... . per Ib. i 8 1 3 8} _ MP ddnecaiunuss o : s : i——«_£_......... 47 0 48 0 Sean ee : ; ;: ID occ cctnwiace 16 20 
MUTI . eee eeeeereee BS arse ae ecesecs Seed, Linseed, per ton Px 0 25 16 (yaaa etgesihcnieaetaate : TIMBER—Timber & H 
Pai 2 $0 RE Malina diy epee owe | | Bane. ref ig.cake $019 "99 Came Lignea< "13g Stagg) yoml Dante,” 
: ras 0 4 : *" rown, English, 10 0 oves—Zanzibar .... 0 $20 me > p- loadild 01 
| p.. 2 ocecccs 1 %% 1 os —— = togd. = : 2 9 Osthen-ened, Drade . 210 0 ¢ se -~ pemnaden ae oi% i 3 Pitch Pine hoiees a 0 130 2 
ha kp, -.per ton 2s 02 oi Muscatel, c: veel $0 0 $8 9 = Refined Salat 2 i$ 32 0 Ginger—per cwt— ; : —_ yel. ~ largel20 0 250 @ 
Ammonia, carb.,p.lb. 0 3% 0 4 Cluster, medium.. 60 0 75 0 ‘oan . REE 202 - 5 : : ss CUE .-- 2-000 60 0 80 0 nan Tr ° i ; 
Marte, White ton 26 0 31 0 Bie agar 0105 0 Palm (Lagoa) ee © 2s Do ae ee. ete Baltic oak." SIT 85 0 130.0 
Arwnic, inmp, per ton 23 0 29 0 Common ..... 360 3: (0 “ie E — 46 9 55 0 Bengal ‘ nom Ddian teak .......... 14/0/0 26/100 
on 9 9 Yommon .......... ’ i nglish .... 610 0 0 Jan a" Wainsct. gs. 18ft cube 80 0 140 90 
ee eee | v . 7 % a serccccccces = . = : Petroim. Oil, perSlbs. 0 8 0 84  Sastaevapaen is 0 65 3 Deals & Sawn & Prepared Wood— 
a o3 ee saree bienedones = = : Water- White ...... 0 9 0 6 eet oe prib 20 27 Norw: ay Petrs. std. 29 10 211 10 
Bleaching powdr. p.tn. 6/0/0 GUOOD cds ccacasces 90 Ww Ol Cakes, Lasd., Bag. Nutmegs, good vo fine 0 7 O11 “> a oo "7 2s 
qqiae cwtl? 10 18°6| Old ...........2020- 23 0 26 0 eae ss 2026 7150 Smalltomediam -- 0 5 0 6 Common ....-... 310 pels 
ye 10 1 Pid www cc nnweerereee . American (Western) nom Chillies—per cwt ... . Sl BR ccscdaden <c 1210 25 15 
mie ve---- Bil 0 014 medium........ 0 0 0 2 Of} Seeds— sds vee 87 0 38 0) Finland... 11120 13 § 
i Le Crystal 8 0 a 0 ranges, Neh sclected = : 2 Lineood, La Plata .. spot nom SPIRITS—Rum, p pf.gl. duty 15s 1d Copeda, ist pine -- 3 0 4 0 
a. i ae Ss 4 ymbay,pr. 416lbe 0 00 amaica, per liq. gal. ° Ms ceccsee 2410 27 0 
A. oe oer % 0 o6 0 yas dbdateoaeaea . : ; : Calcutta, pr.410 IbeAp Ine 45,0 ae Wto3O0.P. 26 6 0 5 = ima a ae 
| Iodine, dry ; 7 l NE ow 5-00 ee eccee ¢ zoff, Black Sea 00 60 ne marks ...... 46 86 o Misnucmn =f 
Vireo of Boda, | D i > 98 it 0 8 a -~ Palrmo, p. cs 11 y 18 9 Rape, Cwnpre,brwn Jne July 46,9 Demerara, proof .. 1 4 110 American Spruce .. 1010 19 6 
Peta, bichrm. prlb 0 3 1niKe Seletes Sere eam ens 21 0 4) 0 Leeward, Isl., proof! 1 0 1 2 ,,Pitch Pine Planks.. 14 0 21 0 
Clerste, net g 4 ; 3). Mal i nsnmaseewces ‘2 0 18 0 PROVISIUNS— El. and Mauritius 1 8 0 0 Staves-Baltic, p milie280 0 320 0 
inte, English.. 0 7) ¢ 7, Nute—Barcelona,p.bg. 0 6 0 9, Butter—percwt.— AVADA ..... 0. 0. 010 Ol ew York pipe .... 9 @ 150 @ 
Foreign : a . , Australian, finest ..102 0108 2 Brandy, duty 15s 1d per oust gal. TOBACCO— 
bulphate... per ton 10 108 Poet er Peeing, Tay 2s @ | Canadian, finest... 0.0 0 0 Nout In hhds a Duty38—4/1h perlb 2 @ 8 4 
MiAcetos ... per Ib 0 440 44 M Fetersburg, layer 37 0 0 0 Irish creameries....110 0114 0 1906......-. per gallon 15 6) zg Maryland and Ohio, 
fe Ammmoniac, or. ewt 4808 44/08 7h fr.curnt. spot 33 0 0 0 Dutch creameries ..104 0 108 0 Pe skasene ” 15 0] 8S perlb, bond........ 86 010 
Bicarb., per ton 25126 600 aland, dock, fair 2715 0 0| Argentine, finest ..150 0106 0 2900....-.. » 27 OF Ss Virginia leaf— 
Cemalner ship. p.tn£2'5 0 JUTE, Native rata, Russian, finest ....10¢ 0106 0 1886... » 8 J g$ Commontofine.... C 5 1 3 
es 2100 for shpt. May June 29/100 0 0 Normandy -... 9 9129 0 1898... -.... 23 0/7 Strips ............ -- © % 13 
Caustic: *” “339 ag 8 Coir yarn, good tofine 22 0 29 0) Danish ov 13 01s 0 Cormspirite, pfdy.pd. 12 2 9 9 Kentucky leaf— 
of lead white ton nom Common to fair.... 1210 20 0 _ Brittny, rolls, dz. 1b 1i 0 13 6 epirite, f.o.b. Ex. prf. 1 1 0 0, Commontofine.... 0 6 818 
eine White......42610 270 HIDES—per Ib— as dad s d_ Bacon,sngd. —Wirtrd. = 08 0 @ alt spirits, duty pd. 0 0 0 @ 0 ons SS a 9 64 8 10 
“Tima: Soleed Australian «ce 08 6G Limerick cgeseseese 7 9 85 9 German spirits ...... 66600 — Ti mehasuceed : 54 : ¢ 
and Sons, est Indian ...... 0 5: 0 8 ontinental .. . 0 8 0 SALTPETRE— I 5 
Derogvials ...... 1 2 1 3 | CBRE ...eereeseeee 0 8 O 6 Canadian .. 71 0 77 0 | Bengal, per cwt....21 0 0 0 aE wenemenenensee ats 
quae fieoroses 2S 8 — Siimenieuninl 0 1 0 é pamerican . oe a Q 6 English refined .... 0 0 0 0 i ainda 0 8 : of 
Do tad hand r tra. 0 104 a) ata iene sas 4 g ams—irish ........ 9 5 SHEL M.- atop ae 0 6 3 U 
ee 010 0 104 ry & Drysalted © Canadian pecan nnhanl 82 0 69 0 5 aoe. ~ cwt— oe Soe ir otesees 7 
asta gh ot dte awmerealed Cube ¢ 8 G1 Green Sf Mumia rmibee seg Boruc cod Based} # Y 
cut seh oy 9 . 2n Central American.. 0 9 0 iS% Lard—Irish bladders. §7 0 69 0 Maccassar ........ £146 6/0 16,00 German..........--+. 07 611 
| Salph 0 v i} 
ao Be 6/10/0 6 15/0 5 Singapore. . 04 07 Do kegs. -58 0 00 ne nnn eect. 2 a ne y oe eee a cca : 5 5 3 
Veralliins G f “ad 76 6100 ET eerececcesce 4z (0 5 Americ an ails eee 57 9 58 5 ones ssconptdlaasis r ne o Se era = 
ee F ; alf-b 9 1 0 WE saedeinces ABO 10/00 [OED -oeecocee creee 095 8 & 
Ragiish hin se,p.] 28 00 M i secisimemadenae 05 0 Do half-barrels.. 0 9 9 0 Manilla ... 06 2 
. n 28 arket Hides, English Pork—per 8 lbs ...... 7 50 ad 5 ee sees 0 3° 
ORAL 13 ; ; “Ss —— over.. 0 6§ 0 — we entine,prélb. 2 35 : : ae aan -_ OSeen daar ii ‘per ib 2 3 ~~ 
Se Om OE ee ceai 0 6 6 ? BStRR. ...-ccncccece 4 6 G fn 6 ap ; - 
tate cert. cat 0 Siac 0 CD -ipisrecandce 0 Ft 0 i Cheese—Edam ...... 4 0 69 0 a peaepens 3 . = : TURP’NTINE, p.cwt 22 9 0 0 
Best orks., per ton & HOPS—English, 1912 5/50 6120 Canadian .......... 61 0 64 0) g ee “> * WOOL—English—per of 240 Ib 
Wallsend nom Fo § Gouda 40 0 70 0 urinam, crystals... 0 0 0 0 “‘seeces 8. Dn. H By 0 £15 10 
pnts et nom oreign, 1912 ...... 4150 77/0 Bos sane esecnes Penang, Gr.and white 0 0 0 0 8 ee eo 
rv IN DIA-RUBBER—Ib— Eng. Cheddars .... 6 0 76 0 N: Half-bred hoggs.... 12 15 13 10 
sm tne E.L.p.ewt 45 9 72 g Para, fine, hard, spot 3 S$ 0 0 United States ...... .$ 60 ee 28 Do wethers.. 1215 13 5 
.eoed tone as 9 22 § |teDIGo per Ih 2 Gloucesters ........ 00 0 0 Worn gy 0 2 Kent fleeces. ...... 12 5 1215 
China star op ° 2 8 | eee ern Wilts, loaf 00 0 6 | peu 09 99 gouth Down ew 
{| Bal ar..67 6 7] 4 | Bengal, good red Vio- ; esate. > os rystallised 0 0 0 0 _— 51 
Capivi ema ..perib 80 9 3 let to fine 27 33 New Zealand _...... 56 9 6 C | ‘Heruns ...... 0000 and wethers...... 1410 15 © 
|| Merk Calisavs Wicc'g:: 2 9 2 2) Mid.ord. Vio.to good gs—per 120—French 8 6 10 6 PL. >” capping noma Leicester do ...... 1110 12 0 
Cameiaaye Nai flat 1 9 0 Low to good 22 25 BONAR ..cccccecece 86 26 Cuba, Centrifugal 9104 6 0 Coloniali—per lb— sdeéd 
| Chins .. 19) nies © 7 17 20) Hungarian .. 66 8 0 -- 9108 6 Vic.—Scoured super 2 2 2 3 
Japan, refines 179 0172 6 Madras, dry leaf, good 22 23° Danish 79 99 Rarixgp—London— Scoured good a3 33 
eekar 3 Hs 1? x Do ~ to ord. . nom Reyptien jaar 00 0 Q = am _— , et ; ; Scoured average.. 110 1 1" 
es i, + £ § 20 | Surpah, gd.mid.to BS $00) Tee... cocacce ‘6 p NOL ..seee C tals 
Rie ris 12 53 Mumcatigiltond pp es ooo Pie cs eet SR EE 
on a : : SW. b 
@ Benjma. Sum 0 & LEATHER—per Ib— FLOU R—280 Ibs— Granulated ........ 1S € i6 6 Greasy average .. 1 24 1 3 
am, Bark But F; , i Crystals, white .... 15 6 16 6 ; a 
Perewt 5176 8 MN sdateos 20 26 | Town households... 30 0 0 Pieces } >| 8. Aus. Greasy avr. 1 % 1 1 
-18 0 as! Mixed io Cavsasp>— —————S 2 5 1 0) N. Z—Scoured avr. 2 0 2 04 
~~ sate eon 50 0360 9) gbutteor Bends .. 1 64 110 BICE-Rangoon, open Dateh, prompt ...... 13 2413 compere -. 1 te 
: mmon tann: 1 2 wt 86 893 2 © Scoured su 1 1 9% 
evecede 8 6 8 9 Dressin Hides... 15 1 6 M —-Sapana 86 8 9 Austrian, prompt. 33 6G . adam yom — 2s 
sereee 0106 62] eeee 1 10 | Moulmein..........-. French Loaves, June 14 6 0 0 rage .. 
..08 88 9 eee O10 1 6 | Necransic........-.-. coc 0 Greasy ave 0 9% @16 
70 0| East Ind. _ French crystals, f.0.b. nom 
perib 33 3 «| nd. Calf...... 19 2 4 WD... .cccccceee 8 6 8 9 Goomen Gran. ready 11 0 ¢| Matal—Scour oe ae 
ao 3 3 Australian Sides». 1 14 1 4 Saigon,cf&l........76 8 6 5. Greasy average .. G10 6 10 
OLHG.H 1s 9 ,8 §| American Sides.... 1 2 1 4 Garden Siam ........ pom French Cubes, f.0.5. June 25 6 — Grs. — 
Riga: 2 0 is : English 8 Shelters. . 010 1 2 Field Siam ........-. nom ae. rm 0 0 Vie. good to cue. 13 13% 
tofin 010 4 5| Bart do 1 # 1 8 Bice Meal, ton exship Mew Zealand, fine.. 1 2% 1 3 
Neb Niew aca 04% 07 English Bellies . iste OF OD OPO on si te nom BEET—German, t.0.b. um .. 10 1 0% 
Bark mam aa a ard, ex-ship terms 90/0 92/6 prompt ..... 914 0 6 Do coarse .... 010 O11 
















Pn he 


AE RAR GE 


eS came une a Hem AS ena ep 


z 


eae 


gat MY . 


Se eens ade 


see 


ain 
wes 
; 
STON 


aE, 


ae 


<n 


am 


ere 
a i oe 


sane 


ed 
Aron einer gp wea EU <n 


© Spent Sl ll i EE: 





en ee 


isn aiitap es 


nen 


' 
i 
’ 
i 
' 


ny 


ied eae 


Sm men ais me 


AEE Nt TA ar OANA ARORA OLE IOS iin ge 
aad 


seats * 


OL MOREA ce tae e ER e NBD HMB OE TU. SPREE cc 


a aptecnn 
é 


ee ae 


_— ~ 


Palle a a he BH 


bee sev ernment Mae 


sc mint anit tigi stleallons tenes engtieed 


ae, ct aa iP a a a 
oe aie n Hse ee 


pel sd: 


ee . 


a a 


 aliieee te eiiten sett na prieamiinia tine ll Sora pe 





ase 
meagan 


PRT renee 4 


paar aage maine emt 
nee 
Ve 


é 
i 


























as Somatic AE. 


nea OY natin 


PENSE SEINE 


nS URN Mace RS REP oe Ft 






eh) a ARI ee te SNA RENAE LAR IR OTTO OIE POLS ISIN BIS SEF BENIN AE AERC TN 
Log lt 4 _ s et 2 > ¥ 

















BRITISH FUNDS, &c. 





Div. Due. ~ Name. 101. i. Pes 
Quarterly Gonsols 247, red. 1923....| 74) & 
a Do for Acct. June 2 ..| 743 5 
De 4, red. 1905. | 774 8 
Do $7, red. 1905........ | 724 2 
Do xchegr. 227, 1913-15 Pex 100 
Do Do 3%, 1915........ 1f 


Jan., July. Guar. Irish Land 23%... .| 742 5 
. 3% Local Loans 8tk. 1912) 86 64 
aS Ors Canada Govt. Bonds, 1913)100 1 
.. Egypt. Govt. Gtd. m....1 83 90 
April. Oot Greek Guar., 1898, 24%, ||| 76 8 
pen. oa: Mauritius 3 Stock, 1940.| 87 9 
= a — Transvaal Govt. 3y Stk.| 90 1 
. Turkish Gtd. 4%, 1855 ..\1°0 2 
Aeeil, Ox. Bank of England Stock|236 40 

Qhariery. India Stock Ios red. 1931) 8° 
-. Do Stock y ree 1948 752 6 

De ... Do Stock 247, red 1926 

Jne., Dec... Do R'pee Pap'r. 4%! 54-5' 634 45 


CORPORATION STOCKS. 


___—s—s«(United Kingdom.) Mae: 
wun fs. Free of Stamp Closng 
Duty. __ % Prices. 


ki Metro BoB, Block. Con., 1929. 3 984 Sh 
10,209,094) Stock, 1941 .... 3 3 es 
: 


6,227,927 Do 24 1919-49........ 
Se61 604 Looe FOcenty, 1920. . 63 § 
ED  ccaencnuckehekione Zs 764 74 


10,000,000) Do Cons. Stock........ 93 4 
211,100\Corp. of London rot 92 101 
1,642,900) Deb. Stock, 1927-67.. 3 72 4 


1,250,000! Deb. Stoc k, BONO uacene 94 6 
1,695,000! Belfast, 1935 ............ 28 90 
3,650,000 Birmingham ee 1946.. 93 § 
862,480 Blackburn Red. 1 - 3 | 8 8 
1,940,639) Bradford, 1945 .......... 93 5 
1,414,457 Brighton Cor. Red. 1946. 92 4 
1,620,610 Bristol, 1920-60.......... 3\°77 9 
3,033,826; Dvo 1925-65 ........... 3 91 C 
1,182,946 Cardiff Stock, 1935 ...... 924 44 
1,380,000 Bete teed Corp. 1940-60 .. 3 | 77 80 
776,400' Derby, 1920-50.. ........ 3 | 79 81 
600,000 aiomivan. 1085-40 ........ 25,71 3 
620,781 Hastings, 1916-54........ 3 79 81 
1,190,016; Huddersfield, 1920-40.... 3 81 3 
500,000: Hull Corp. Stock........ 34; 92 4 
760,000! Leeds Corp. Stock, — 24, 66 8 
2,000,400 Do do .3| 79 81 
1,240,618 5 cheester ese 924 44 
6,716,202| Liverpool Corp. Btock . 94 6 
4,897,324| Manchester Red. 1941 .. 3 | 82 
506,547 Newcastle Red. 1936 . 34 ost et 
2,668,871 Nottingham Corp. Stock 3 81 3 
1,011,926 Plymouth Red. 1942 . 3 82 4 
544,269 Portsmouth Corp. 124-7 3 9 7 
460,698 Reading Corp. Stock.. 914 34 
1,500, 000 Sheffield, 1968 .......... - 9% 7 
365,540 Stockton, DEED Sioeessees 33, 82 4 
667,397|\Swansea Corp. Stock. . 914 34 
724,050 West BR, FEED catcsves 865 84 
1,203,422) wee a iedtiaieiad eee aet ; 76 8 
vies Corp. Red. 1921.. =) 
681,148 Wo —— Corp... 34) 925 44 
Subject to Stamp Duty. 
2,082,056) Bristol ............0..... 34, 88 90 
2,341,394 Leeds Debs. 1927........ 4/101 3 
Pt ie |. ons ceeosouse 34,94 6 
1,355,812) Leicester, 1919-44 ...... 3:86 2 
5,306,513;Manchester ............ 4109 11 
ME MOMENI, 0. < cus petatinin aia 3/80 2 
3,291, 689 Sheffield, DE 5% <pestdiegs 3 | 88 90 


PUBLIC BOARDS, &c. 


35,392, 182|Metrop. V aie. d. *B’ 1934) 773 Bh 
9,379,752 Port of Lon: A’ 1928-99 73, 64 
13,210,707, Doa%"B”.. % 7 


‘ 


INDIAN AND COLONIAL 
CORPORATION BONDS. 






























THE ECONOMIST. 
London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 

























GOVERNMENT SECURITIES. | Divs Date ot — ("Cie 
er ee ___________}|_Due. | Drawings.| _ Name. % Prices 
Prs.Am. ‘Dividends | nT eee Closng sa pk Seen * 
- @ | Due. Hame. cea. | MarSep . |Russian, 1822 § 1120 25 ” 
2045,760\Jan., July\B.Ool mbialns 3) 60 2 | My Nov Purchase | Do 1859 . /73 6 
4,650,729 June, Dec./Can. DomIn 8k 34) 93 5 | Qrtrly. Jan., July, DoCons. iti: 
8,695,809\Jan., July; Do 1938...... 3; 85 7 Bonds I. | 90 


1,004,422\ April, Oct.| Do Ins. 1947 24) 71 3 
28162776 |Jan., July) Do Ins 1930-50 34, 93 5 
2,154,452) June, Dec. Cape Ins., 1923 4 99 1.01 
eae Dec. Do Ins. Stk.’83 4 |99 101 
9,860,466 April, Oct. be Cons. Ins. 4 99 101 
14891244\Jan., July' Do do 34.92 4 
7,483,240| Feb., Aug. Do do 3/81 3 
1,076,100 Feb., Aug. Ceylon Inscbd. 4 101 3 
2,850,000 ‘May, Nov.| Do Inscribed 3 | 81 3 
1,099,048|Feb., Aug. Jamaica Insc. 4 |99 101 
390\Feb., Aug. Maurits.In.1937 499 . 
758,700'Mar., Sep. Natal 1919. 44 100 
3,026,444| April, Oct.. Do Cons. Ins 4 me it 
3,714,917 June, Dec.| Do Inscribed 
178,800\Jan., July|Nwfdind. 1941 e 
,686 300 Jan., July N.8.W., Insc. 4 pee 
16464545 April, Oct.; Do Inscribed 3 
12790210'Mar. Sep.| Do Inscribed a7 
12475800 April, Oct. Do Ins., 1935 3 | 81 
12073500|Jan., July Do Ins.1930-50 34 90 
266,300 Jan., July N.Zealand,19145 10! 
29250302! May, Nov. Do Insc. Stk. 4 100 
17228932\Jan., July) Do do 34, 89 91 
9,659,980/April, Oct. Do do 1945377 93 
664,000\Jan., July Quebec 1928 .. 4 | 97 9 
1,897,820 Apri}, Oct. Do Ins., 1937 5 79 81 
700 Jan., July Queensland . '100 2 
7,900\Jan., July Do Ins., i9is 4 10¢ 2 
000 Jan., July; Do Ins., 19244 100 2 
0%4\Jan., July) Do Ins. 1924-30 | 8 6 
00C'Jan., July Do do 1945 89 91 
213 
700} 
100 


rly. | None fix | Dots Rentes 4 | a 
yNov) August of Nic. Rly.) 4 | 88 9C 
Ine Dec April, Oct. | De ranscau, 3 | 5 
Mi Noy! April, Oct.) Do Bonds. . 82 
Nov! |Nonetill1916| Do Loan '06 5 1012 2 
Tan Jiy’ Nonetill1919, Do Ln. '06-9 44/99, 10 
Fb Aug|Puror Draw Salvador Bas. 6 4 9h 
Apl Oct} August (8.PauloProv. 5 (99 ~ 
Jan Jiy|April, Oct. Servian Unfd 4 | 80 
Qrtrly.| — None |Spanish4/ Bds4 | 88 
‘7 Oct, January ‘Swedish, 1880 34, 91 
Aug Purchase | Do 1888 . 3 | 72 
Jne Dec Nonetill1920, Do Ln. 1908 41) 85 
Ap! Oct! September Turkish, 1891 | 
Eayp. Trbte 4 92 
Apl on July ' Do E.T. 34) 82 
Jan Jiy June, Dec.) Do Ln (1902) 4 | 85 
> p Pur or Draw = ae a 85 
an Jly y | DoLn., 1908 4 | 73 
JneDec April, Oct.) Do do’ 1909 4 | 76 
ary. yr Pun Pr UruguayBds. 34) 719 24 
7. t P un Pr Do Cons. .. 5 | 974 8 
Jan Jiy P,DwgorTn Venezuela | 
Diplo, Debt 3 '593 604 


t 3%, | interest after 1918 


(Coupoys PAYABLE ABROAD.) 


rly. \Jan., guy Do do it 4 | 90 ; 
rly. Jan. July Do do IIL 4 | 87 91 
91 
88 
72 
| 79 


++ 


NAN WOM wmnit 
Onion Nanos 


pares 


Pete 
a 
7 
& 


| | 
Apl Oct) .. -. |Aust. Gold .. 4 | 87 90 
Jan Jly; .. 4. |Dutch Cts.ex | 

| 12 guilders. 24) 64 7 
MarSep, .. -- |DoCertsofIns.3 | 75 8 
Qrtrly.| .. -. |French Rntes3 | 84 7 
6 
7 
7 


\Jan., July) Do Ins.1922473 77 9 
April, Oct. 8. Aust.,1916-36 4 98 100 
April Oct. Do Ins., 1924 4 (99 101 
Jan., July Do do 1939 34 90 2 
Jan., July) Do after 19163 | 74 6 
May, Nov. Straits Settlmt. | 

‘ Ins. 1937-67 .. 34, 89 91 
Jan., July Tasmania 1911 4/100 2 
Jan., July, Do Ins.1920-40 2 89 91 
Jan., July, Do Ins.1920-40 4 101 3 
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D> 
SEGee 
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Apl Oct} .. -» (GermnIm.Ln 3 | 74 
° Rg yer 3 | 75 
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seeees ESEEs 
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° BO i iaiene’ 174 6 
° § 











ly.| 3. 8 bin, 1985 8 an 1 
422/593 Mar., Sep. Trinidad Ins. 4 38 100 | Qrtrly. | : 
234,700| April, Oct. Victoria Loan 4 100 1 |J@@Jly) .. \Virginia Fnd. 
3,747,000 April, Oct.. Do Ins. Stk. 4 100 1 _|_ Coup. Bnds. 3 
3,972,000 April, Oct.. Do Ins. Stk. 4 |99 101 
ge a . quly Re a ss - : RAILWAYS. 
4,987,250 Jan uly, Do Ins., 
6,980,200'Jan., July: Do Ins., 1923 34: 94 6 0 
5,211,331 1 Jan, July Do Ins 1928 49 3 78 e9 ___ORDINARY SHARES AND Stocks. __ 
997,853, Jan., July Wtn. Aust. Ins. 1 Pre 8 A 
750,000 May, Nov. Do do 1915-35 34. 87 9 8, a Name. es 
3,750,000, May, . po —s ° % 3 : 7 es : 
1,100,000 June, Dec.' Do 19 as 8 839,324'B 
: \ arry Ordinary............ \172 77 
2,500,000\Jan., July Do 1927...... 5187 9 | 11161;916 Do Pref. Ord. 4% 22.7227" | 92 4 
Sacleasaiton ialpiiminaisinein = meson —{ 1,161,916} Do Def. Ord. ............ | 91 94 
4,330,374 Caledonian Ordinarv ...... | 78 
14136 po aa gh ogy Ord. ......| 584 8} 
135,660 Jo Def. Con. Ord. énseea 20 
2.508, 0: Do Def. Ord. No. i ...... 1 
FOREIGN STOCKS, BONDS, &c. 500, oe ‘Cardiff Pref. Ordinary ....| 75 ; 
yee = ee Londen Ord. Stock! 82 4 
' fast London Cons, ........ | 8 
(Coupons PaYaBLE In Lonpos.} 2,642,000 Furness Cons. Ordinary ..| <3 at 
rere es ty W.Pref. Ord. | $2 $ 
106, Pe TEE dxtanecdndue 43 4 
ee nrnemanees Pa ———————Fjosng | 9318,490/Great Central Pref. Ord. ..| 37 74 
je Name. 4 /pi’S¥8) 5'339,530| Do Deferred .........+.. 164 0 
: = = ey ~¥ - Great es rn a, ** | Ola 1 
,0 Great North of Scotlanc 155 7 
Qrtrly. Mr. ¢*. »Sp., nnanees. —, 9 161 11, mo oo on Spee 7 Pref. Con. 8'4 44 
- 7,500, PO TOENOE . xcs nieces 544 4 
» Jy. on "Dee. Do 1886-7, .. 5 102 3 | 36,108,225/Great Western Con. Ord. . ./1154 6 
a. Jly. June, Dec. DoN.Ct.Ry. 5 101 3 564,383 Highland Ordinary Cons...| 39 42 


ee 


,000 Hull, Barnsley, ete., Con... 64 


fp Oct’ March, Sep. DoTrs.Cn.’875 99 10: 
470 Lancashire oa Yorks. Con 854 905 


rSep March, Sep. Do Int.Gold 44 94 6 
Ap! Oct June, Dec. Do Stri. Bds. 4 


~ 
4 Cx Po 90 Gt 
oo 
6 





al 98 7 | 2'940'860\ Lon ; 
s Wame. % |Closng} Qrtrly. Puror Draw DoExtrniLn 76 @ 753,370 as) a oo | 
x x Prices, | Ja. Jly - ag Ry.Guar. Res. 4 | 87 74 84 .753,370| Do Def. Ord. “4 33 
5 |Auckland (C a of), 1883 ....19.34-8106 @ | Ap! Oct " » | Do189.... 4 aif 22 393,395' Do Con. Rights Certs . 9 
4 'Bloemfontein(C.of 47 Ins.8tk..1954 94 6 |ApI Oct ,, 4 Do Law3,655 4 812 24] 11,259,282 Lon. Chatham and Dov. Arb oi l 
4 ‘Bombay (City) Trust Debs... .'19591 94 6 | Ja. Jly. 9s B. Ayres Wtr § 100 2 | 49 899.095 Lond. and N.-Westn. Cons. 1324 3 
4 \Calcutta (Port of) Debs. ...°. 19381 94 6 | Apl Oct Feb., Aug. P.of B. Ayres 5 100 2 | 712,692 Lond. and S -Westn. Cons. 118 23 
4 Cape Town (C. of) Ins. Stk. ..'1953/ 96 g jJn. Dec Puror Draw Brazilian ‘83 i 4 7 7,409,660, Do Pref. Con. Ord. 82 $ 
6 (Christchurch (N.Z.) Dist. Loan 1926112 15 | Apl Oct ,, ” Do 1888 .... 43 94 7 | 7.409.660! Do Def. Con. Ord. 384 83 
4 Durban (Boro. of) Ins. Stk. 1951-3) 94 6 op Set ”" ” Do Bds. 894 80 1 | 6 461,768 Metropolitan Cons. ........ 514 2 
4 ‘East London Corp. Ins. Stk....1954, 94 6 | Fb Aug 4, 4 Do 1895 ....5 97 8 | 2'640,914) Do Surplus Land BStock..| 62 4 
44 Edmonton Debs ..191 8-51) 94 6 rtrly. » w» Do Funding 5 101 2 | 3,236,000 Metropolitan Dist Ord 38 84 
@ Hamiiton (City of) Debs. |... ./1934) 89 31 yNov; 4» 4 | Do193 ....& 97 9 | 39,140,766 Midland Pref. Conv. Ord...| 573 84 
4 Johannesburg Mun. Inse.._193.3-44 95 7 | Ja. Jly.1Jan.,1Jly. Do 1908 .::. 5 99 101 38,936,813, Do Def. Con. Ord. 5 744 54 
4 |Melb.and Met. Bd.ofWks. Debs. 1921 96 8 | Fb Aug Pur or Draw Do 1910 .... 4 78 9 | 9578,336\North British Ord. Pref. ..| 61 1 
4 | Melbourne City of) Dbs. .1915-20 2 $7 g Ja. Jly. Puror Draw|Chilian, 1885 44 93 5 |12'000/821 Do Ordinary mse if 
4 MelbourneHarbTrst Com. .191 8-21 g | Ja. Jly. Puror Draw! Do 1884 .... 44 92 4 13]'990'174 North-Kastern Consols .... i214 lg 
44 Melbrne. Tram. Trst., Dbs.. .191 4-16 100 2 | Ja. Jly. Puror Draw! Do 1887 . 44, 92 4 | 2.034.400 North London Consols ....| 9% 5 
3 Montreal (City of) Perm. Debs. .. 76 2 | Ja. Jly. March Do Goid 89 44 91 3 3,594,650 North Stafford. Con. ...... 83 § 
4) Do 4% Stg. Cons. Deb. Stk. 1932 93 6 |Ja. Jly. Puror Draw! Do 1892 .... 5 98 100 596,551 Rhymney Con. Ordinary ..|172 7 
6 Otago Harbour B. Con. Bonds 1934101 3 | Apl Oct Puror Draw, Do 1895 .... 44 89 91 1,683,300 South-Eastern Ordinary |_| 89 91 
4 Pretoria (C. of) Ins. Stk....... 1939 96 g | Ja. Jly. Puror Draw) Do 1896 .... 5 99 101 | 4:182:960) Do Pref. Ord “1116 8 
Si neies Con. Rg. Stk. Red. . * | 96 g | Ja. Jly. Com Jn.1909 Do 1905 .... 5 99 102 4.182.960 Do Def. Ord. ............ 648 & 
nd Water Board Ins. Stk. . 1935, 95 7 | Apl Oct Puror Draw Do 1906 .... 44 92. 4 | §'199'500 Taff Vale Ordinary... 734 44 
¢ Rangoon (Port of) Debs. ...1958-62| 95 7 | Ja. Jly. PurorDraw/ Do1909....5 8100} °° | Cera 
$ jerdney (c ‘ity o Debs. 1894 ...191998 100 Jne Dec Pur or Draw) Do 1910 5 99 100 - . eiaes 

wonto City Debs. .. 1929 87 9 |My Nov September ChineseSilver 


@? Westport (N.Z.) Harbour Bd. 1925'98 100 
* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


+ \Ale -xandra C. of) & = jan 7 «| Jne Dec not bfre 1914 Danish, 1897 : 79 82 
§ | Bahia (Ci a f) — “" (Bie) * "8 4 MarSep Pur or Draw) Dutch, 1896. 73 8 10 
6 |Baku (City of). .........0.....) * | 965 7% My Nov n'nebf15/7/12 Egypt. Unifd : 98 9 Jig, 837; 749 main and Yorks . 3 774 
4 Budapest Stg. Loan ___ » | gs 7 Apl Oct ,, ,, 15/7/10 Do Gov. Prf. 34 - 7 | 5,869,602 London, Brighton Perp. 4 tae 16! 
44 B. Ayres (City of) Bonds... * 198 100 Apl Oct ,, ,, 15/7/10 Do Ins. stk. a2 3 | 5,524,188 Lond., Chat., etc., Arb... 116 12 
4 Christn'a(C. of) Ster. Loan 1900 * 94 6 Jne Dec Pur or Draw DoStateDom 44.100 2 | 39,022,302 London and N.-W estern 3 | 72 
5 Constantinople (C.of)Mun.Ln. * | 9 g J|9® IY. ww w» Fnind(GdDchy 14,336,746 Lond. and 8.-West Cons. 3 8 4 
Bs yenhagen (City of) ........ *\ 84 7 of) Rly Bds 44 96 7 | 3,601,278 Metropoiitan .......... 34! 85 7 
Bonds of 1887 ...... * | 83 6 Ja. Sly. » (Greek, 1881.. 60 62 | 1,211,625 Metropolitan District .. 6 139 41 
Do onds of 1901 .......... *\g3 < |AplOct 4 wn Do Rentes. . 404 74 | 41,381,218 Midland ................ 24 654 64 
: Gothenburg Loan, 1909 ...... 92 4 |3* Jly. ” Do Mon'p ‘ly 565 74 | 16,117,326 North British .......... 3|77 8 
44 Helsingfors, 1911 .......° °° "” “7195 7 [oa dly- on Do Rly Loan ‘ 825 34 | 24,095,030 North-Kastern.......... 3 | 772 83 
5 Lima (City of) Loan ..... 91 7"” "190 2 JneDec .. -- ‘Guatemala. . 55 6 | 2,845,990 North Stafford.......... 3 
5 Mexico (C. of) 5% Sterl. Bas. “* | 95 7 |9@ Sly. .. .. |Hungarian 4,342,440 South-Eastern Perpet... 5 124 6 
Mere Cae Bic a | se ay Deemer nace aS Ef 
o8co sity 0: 20an, 1 *'101 3 a ea 
5 Nagoya (City of) Bo * Jne Dec none bfre 09 Japan Ster.. 4 80 
New. a ee 4 Bonds ne = 2 | Fb Aug none bfre'l0. Do °4 .t| Prevenayce SHARES AND Stocks, WITH 


6 Osaka (C ity of) Bter. Bonds 1919-39 90 2 


al De ae iro (City of} Bonds) .. 90 2 
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FINANCIAL—TRUSTS—Con. 


Closng 











Shr Pa. Name. Prices Shr Pa. Name. cee -Siene Bhr Pa Name ahs el aer\Pa| Name, Closng 
Stk 100 Govmnts. Stk. Invest., L.,.Pfi00 21°71) 1 Armstrong,Sir W.G.& Co... 4 | 20 | 20 Atrican Steam Bhip ........ lg 21 $100 $100| Amer. Tele. and Teles | Suk a 
Stk 100. Do Deferred.............. 1205224 1! 1 | Babcockand Wilecx, Ld.,Ord. 2h3rs} 1| 1 Argentine Nav. Co. Pref. ..' 1 [Stk 100 Anglo-Ameri: an Preferr . 
Stk 100 Guardian Invest., Pref., L. a 33} 1)/ 1 Baldwin's S Cum. Pref... Irs ¢} 1| 1 Cunard Steam Shipping, L.’ 14%} 10 | 10 (Cuba Submarine 
Stk 100 Industrial and Gen. Ord. 10.10 Bell Bros. 6% Cum. Pref. .. 4 & Stk 100 Do 5% Cum. Pref. ........101 3410) 10 Do 10% Preference _ 
Stk 100 Internatnl. Invest. Pref., L 30 1 1 Blaenavon Co. ELF AOA 1 1; 1 (Elder Dempster Pref. .... 2 z2l!s7} 5 _5 |Direct Spanish 10 Pref 
Stk 100 Invest. Tret. Corp., L., Prt. 894914 1 1 Bolckow, Vaughan and Co.L. 132 *22] 74) 74 General Steam Navigation..| 57 64] 20 | 20 |Direct U.8. Cable, Lta ‘t 
Stk 100 Do Deferred . .-1225 228 1/12 a te at 193921 8: 8 Do 6% Preference ........| 7§ g)Stk 100 (Eastern, Limit. . 
Stk 100 Mercantile Inv. and Gen. ..121 23] 1. 15) Brown (John) and Co., Ltd lis 1 | 1 'Furnese, Withy and Co. ...' 1 &JStk 100 | Do3s% Prefer 
Stk 100 | Do5% Cum. Pref. Stock ..105 7] 6! §& Cammell, Laira and Co..... 33 10 | 10 Leyland( Fredk JandCo,, Lt. 10 | 10 |Eastern Extension, | 
Stk 100 Mexican Cent. Riy. Sec. 47 §| 5| DoS -Oum. 3, 44 5% Cum. Pref. ; 20 «4h 1 10 |Great No rthern of C 
A Deb Stock........... 80 82110. 74 Consett Iron, Limited ...... 39 40 §| 5 Mercantile Steam Ship, Ltd. 65 72] 25 25 |[Indo-European, Lin 
Otk 1100 | Do4% Bdo.............. 71734 1 1 Howard and Bullough,id. (245 §] 8| 8 New Zealand Shipping, Ltd.; 154164] 1) 1 | Marconi’s Wireless \Teleg 
Stk 100 Municipa! Trost, L., Pref...| 93 95 | 20 | 20 New Sharlston Colls. L. Pref 174283 |10C |100 Oceanic Steam Nav. Debs..., 96 98] .. | .. |New York Tele. 44% B 
Stk 100 Do Deferred.......... 1108 10 l 1 ‘Partington Steel and Iron 10 | 10 Orient Steam Navigation ..| 93104] 10 | 10 (Renter's, Lid. .. 
Stk 100 Omnium Investment Pref. ¢ 99 101 6% Cum. Pref. ...... lve */Stk /100 | Penins: “a and Oriental, Pf.'111 14] 10 10 |Western Telegraph Lta 
Btk 100 Railway Deb. Trust, Be ae. 1022110 10 Pease and Partners, L., Ord.13 9 4 [Stk /10 Do Def. . ae ..290 3:0] 10 | 10 | West India and Panama 
Stk 100 Do 44% Cum. Pref . - ahee 95 7 § § Pearson and Knowles . ....| 44 3} JStk/100 Royal Mail Steam .......... 115 20 ' 
oe 100 ~- Iway Investine nt, Pref..| 74 76 5 5 Do 6% Cum. Pref. A ......| 54 6 [Stk {10 Do 44 Deb. Stock . 03 § 
stk 100 bo Deferre . 1516] &! &| Doé% Cum. 2nd Pref. ....;5 4 ]10{|10 Union-Castle 447% Cum. Pref 9410 
Stk 100 Railway Share Trust, iL. Al 828515) 5 Rhymney Iron, Limited ....; 24 {2] 11 1 Union Steam ‘ship of N.Z 2 4 TRAMWAYS AND eae 
Stk 100 Do 79% B Preference ovee e128 Sl §| 5 Do New ... taf ae 5 
= 100 . paste rast, L., a: 9698] 1) 1 |Vickers, Limited, Ord . 1 Sgg27s; Stk s08 Ae comeat Ne,09/.C. lsth 
0) Rubber Plantations, Invest. $1] 111) DoS% Preference Stock l y . » Sie Veventure Stock 
Stk 100 Scot. Invest. Trust, L., Prf.9931015] 1 1 Workington Iron and Steel “tH 3 TEA COFFEE, AND RUBBER 1 1 Bath Electric » Pref. Ord *% Fe 
Btk 100, Do Deferred ............. 1083105) 1/11 Do6é% Cum. Pref. ........'Szollz 10 | 10 |Bombay Elec. Supply& Trm: 11): 
Stk 100 Stock Conversion .. 46 49 —- : ra ern ieaciil ak f8 Dos ne Pref i 
100 /100 Submarine Cables Trust Crt./12¢ 27 “4 |Anglo-Malay Rubber Pagel 39 l ~ ed. Stock Red 
Stk 100 U. 8. and & America Invest 7 NITRATE. 20 | 20 |Assam Co. .........ccccocces 4£44735 $100 $190 Brazilian Tracti 
Trust, Preferred.... 99 101 1 1 | Besoeki Plantations .. ee ; R Stk 100 British Columbia Ek tly 
Stk 100) Do De Merred ..............00 102] ¢ 1 «© jane 0 i. of 5 | 65 ‘British Indian Tea, Ltd..... 6 3 Stk 100 Brit. Elec. Trac. ¢ 
—— a : . Alian nza ompany ---seeree-15 31 4 | 1 |Bukit Rajah Rubber Oo. 9g:Cj [SUK 100 | Do 6 Cum. Pret 
. sis Se ale gy cae trate ......)144 91 4) 1 Ongeeete Tea nee L.| 23 4 5 6 Sateuts . ee 
= a ao agli 4 1 1 bo 7 4 ees 2 2 p OF Hnenos Ayres, Ltd. 
ae s _Gi 8. bs ; | 6 souenee Eres Sedadeddtebabie ats St 4110/10 Cons a Lands. *ohae ' . 10 Dublin United (139 
* 5 amario Nitrate .........6. 9 2 1 1 Darjeeling Co. eels ites 1 |Lisbon Electric Tramways ~ 11 
Stk 100 Alliance and Dublin........ 7073] %' 4 ‘Santiago Nitrate 44 41 1! 1 |Dooars Tea 3¢ ; 10 1g [egndon United 5% Cum. Prt! 44 > 
§ | 5 ‘Bombay, Limited .......... 64 10 | 10 \Doom Deoma .. 179184 [Stk |100 | Do 4% Deb. Stock 62 ¢ 
Stk /100 ‘Brentford Gas..............260 6 OIL 1| 1 Empire of India & Ceylon..; 1g 2. |$!00,$100 Mexico Tramways 
20 | 20 British Gas Light she a 4¢ 7 1 1 General Ceylon Rubber 3a 3 1 1 |National Steam Ca 5 
Stk 100 Commercial 4 % Cap. Btock.. ass ° a 1; 1 \Highlands and Lowlands.. 3} 5) 5 Para Elect. Rys. and Lehtng 6; 7} 
Stk 100 | Do 3% Deb. Stock .... oF 73 1| 1 \Java United Plantations ..| § @| 1| 1 \Provincial Limited i 
Stk 100 Continental Union, L.......| 82 8 1 1 Anglo-Persian 6%Cm. Ptg.Pf. it 10 | 10 Jokai (Assam) Tea, Ltd. ... .)16417 
P4 a en ew ger SS A TEE don ecemen semen 4 1 1 Jorehaut Tea, Limited ....2'%s2"32, 
Gas Light and Coke Ord, 102 4 1 1 (British Al istralian inks ré 1 1 Kepitigalla Rubber Estates) { 1 
Btk 100 Do 35% Maximum ........| 8 83] 1 1 Burmah Oil .. eiieaaindal ae 1 1 Kuala Lumpur Rubber of 3 bo WATERWORKS. 
10 | 10 Hong Kong and China..... 651 1 1 \California Oilfiel 476 7 1 1 Lanka Plantations Ltd. ....| #6 #2] 5 5 Alexandria, Limited 
Stk 100 Imperial Continental 7 7% 1 1 ‘Commonwealth Oi 1 il Pré rf.Ord.| 0 1 1 Lebong Tea, Limited ..... lf %} 20 20 Ant re Lin ited 
5 § Malta and Mediterranean, L 43 5110/10 Kern River Ojilfields........ ; 2 2 Linggi Plantations... . lige 3x & 8 C ity of St. Petersburg, | +6 
Gtk 100 Oriental, Limited ........../124 29 l 1 |Lobitos Oilfields ........... l 1 1 Mabira Frst. (Uganda) Rub rs fe[Stk 100 Coline Vall A} 10%, Ordinary 257. 
§ 6 Otteman, Limited 8 $10 ‘$10 ‘Mexican Eagle Oil........ £ 23x 1 1 Malacca Rubber Plantations 8 9 10 10 Cons. of Rosario, Limited ..) 14 15 
§| § Primitiva Gas Co.of B. Ayres 64 1 | 1 |Pacific Oilfields mt) tie, aon Rub. Ests..) 14 10 10 E. Surrey B (max. 7%) ......| 15416 
§ | 5 San Paulo, Limited .... 1 1 Premier Oil and Pipe Line! 2 6} 1) 1 Perak Rubber Piantations 21 10 7 Kimberiey, Limited .. i 6 
a 3 1 South Barracas (B. Ayres) . hi 1 1 |“Shell” Transp Pipe Line 56 2 | 2 | 2) Straits Settlements(Bertam) 4 20 20 Montevideo Shares 28 2 
k 100 South Metropolitan Ord.....110 12 }10/ | 10/ |Spies Petroleum sale ls fs 2) | 2) Sumatra Para Rub. Pints. ./'34:!5s2]Stk 100 S. Essex, 1861 (10% max.) 232 
10 | 10 ‘Tuscan Gaz .......... 5 6] 1! 1 /Trinidad Oilfields ...... 2 812) | 2/ United Sumatra Rub. Ests. 922 6 6 Tarapaca, Limited. . i 7h 
, aa eaninceaaeaaeien 
Continued from Page 1327 LINSEED,—Market quiet, but firm. London, Calcutta, 
1,702,000 lbs, as compared with 2,008,533 lbs in March, and | 46s, 45s 3d; May, 45s 3d April-June, 45s 3d; La Plata, M 
I, 4 lbs in February These figures include transhipments of | 428 9d; Canadian, July-August, 43s9d; Hull,La Pla ta, Ma 
rub from various places in the neighbourhood of the Straits | 428 0d; Canadian, August-September, 44s. To the ( t, 
Settlements, such as Borneo, Java, Sumatra, and the non- | Calcutta, April-June, 45s 34; Bombay, May-June, 47s; La Plata 
Feder | Malay 


States, as well as ru 


the ‘afer. but do not include 


Malay States. 











METALS.—Tin : Dealings have been on a fair scale this week, 
prices being irregular and firmer on balance. Cash last Monday 
fluctuated down to {219 15s, three months to f214, while these 
dates on the following day relapsed to 218 and /213 15s 
respectively, rallying since, cash closing on Thursday at {222 15s 
three months £217 English quoted at {225 to £226. Copper 
rather lower on realisations and forward sales from time to time, 
most of the decline, however, being since recovered. Settling 
down last Monday at £68 17s 6d cash, £68 12s 6d three months, 
values of these positions on the followi day eased to £68 83 od 
and {68 respectively, aproving | jur ng the middle of the 

land £68 11s 3d, while slightly lower on 
lelivery closing at f68 15s, and three months 
trolytic, £72 5s to {72 15s. Lead — firmer 
foreign, £19 7s 6d to £18 17s 6d, % 5 to position 
Ordinary brands, prompt, £24 7s 6d, sellers. Iron 
malt ior immediate, delivery forward being lower 

TALLOW. Market ruled steady Near parcels, afloat, 
unchanged, shipment being 3d dearer. At public sale, 370 tons 
of better coloured and 404 tons of inferior were offered. 224 tons of 
the f 1 ind 301 tons of the latter sold, prices being steady 
to 6d fit r. Australian: mutton, fine, 39s; fair to good, 36s 6d 
to 37s 6d; dark to dull, 32s to 35s 6d; hard, 37s; beef, sweet, 
38s ; fine, 37s; fair to good 34s 6d to 36s; dark to dull, 32s 
to 23s 6d. Market letter unchanged for stuff, tallow being raised 
yd. Town tallow, 35s; melted stuff, 23s per « Rough fat, 9d 
per 5 lbs 7 

OILS.—Linseed firmer forward. Spot, pipes, landed, £25 
barrels, landed, {25 10s; June-August, {24 1 Septemb er 
December, £24 10s; Hull, naked, spot, £22 Rape quiet 
Ordinary brown, naked, spot, {28 10s; — refined, on spot, 
casks, {30 10s Cotton dull. Crude, spot, £28 tos; Hull, 
Egyptian, {26 7s 6d; refined sweet, £32; ordinary pale, £28 15s 
Hull, £26 15s. Cocoanut: Ceylon, spot, £45 ; May-June, £43 2s 6d. 
Cochin, spot, £52; May-June, £45. Palm: Lagos, on spot, £34. 
Sova, (bh urrels) mina! 


spot 





TURPERTING quiet American spirit, on spot, 28s 9d; July- 
August, 29s September-Ds cember, 30s 3d per cwt. Deliveri es 
week ending M I American, 1,402 barrels aga inst 1,423 
barrels last vear; Fre 1, 122 barrels, against 103 bar : landing, 
American, against nil; French, nil, against as afloat, nil, 
American, against 1,479 barrels ; stock, 145 barrels American, 
against 1° arrels ; French, 2 » barre against 727 barrels 

PETROLEUM \merican, 84d; water white, 94 Russian, 83d 

) } the spot 


Russian, nomina Cotton . 
beans, Huli, afloat, spot, £8 5s 
ROSIN quiet. Common, strained, on 


bber a 
bber exports fron 
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‘|TELEGRAPHS, TELEPHONEg. 





















May-June, 43s. Quantity 
cable advices, 465,000 qrs, ag 
RAPESEED firmer. 
pore, Stescdune. 
yellow Guzerat, 
Quantity afloat from the East I 
against 7,000 in 1912. 
COTTONSEED inactive 
November-January, 
January, 
igainst 


ain 


50s od ; 


{8 11s 3d; 


{8 8s od per ton. It 
I 


35,520 in 19 


POSTSCRIPT. 


afloat from the 


Ferozepore, May-June, 48s 


brown Cawnpore, 
May-June, 52 


London : 


Ind 


yI2 


East 
st 180,000 in I 


June-Jul 
brown Calcutta, 
ndies, per last ad\ 


Ss 6d ; 


Egyptian, afloat, {8 15s od 
Hull: spot, £8 18s 9d; N 
nported into London 31,3 


) 


SUGAR.—Home refined remained quiet. Tate's cub 
and nibs, ruled 3d down. No. 1 cubes sold 17s 1 
17s 44d; No. 1 crushed, 16s 3d; others iltered. | 
German granulated quiet. Ready good marks, sold, 


June, at 11s 9d, f.o.b. Beet easier, with a moderat 
Aug ist, S< Id, « gs 44d to 9s 3%d and Os 4d : Septemb ) 5 
9s 44d; and new crop, October-December, 9s 6d to 9 


Hamburg 






































COFFEE.—Brazilian receipts to date total 10,387! 
against 11,919,000 same time last year Auctions met 
lemand at easy prices. Futures quiet. July, sold, 5 
tember, 50s gd. 

SPICE.—Pepper quiet and easy. Black Singaport , 
October, quoted 5d; white ditto, 8s 33d 

HEMP flat. S.S., June-August, sold, £29; and G.S., J > 
tember, £28 5s 

RUBBER duli, and prices against sellers. Fine hard | 
and near, quoted 3s 94d; and standard crepe, planta 
38 23d. 

METALS.—Tin irregular and lower. Cash closed 
three months at £216. English ingots, £227 to #2 
opened steadier, but eased. Cash closed £65 | 
months at £68 6s 3d. Lead firmer. English, s i £2 I 
July, sold, {19 1 Ss: August, f19 to {19 2s 6d; losing, 4 
to {19 2s 6d, as to position. _ Spee weaker. Or 


$24 58 to #23 15S, accordin 
land, cash, 70s ¢ 


position, Iron 1m 


British Animals. 


Inferior beasts ........ 
Middling ditto.........-. 
Prime ditto ...... 
Inferior sheep .e.eec. 
Middling ditto..... 
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eee were eeeee 
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£4 12 


4 10; Inferior lambs....-- 
5 6 
4 4] First ditto...... 
5 6 


LONDON POTATO MARKET.—\\»* 


Per Ton. | 


LONDON CATTLE MARKET.—\is¥ 22 
Per 8 lbs, sinking the 
s da} 


8 | Prime sheep...- 
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Calves, First....--++- 


6 | Lincolns.. 
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GENERAL MINING AND FINANCE CORPORATION, LIMITED. 


(INCORPORATE! 


IN 


THE 
capITAL: £1,875, 000. Authorised and Issued. In shares of £1 each, of which Nos. 1 to 1,000 are Founders’ Shares. 


PRANSVAAI 


ABRIDGED REPORT for the Year ended 3lst December, 1912 











| 


NTS rking profit for the vear e { 3lst expenditu vas £1,923.185 ual to 18s 1 
Us 1019 after deducting administration « xpense p pava ul } h Lweecrega 5.820.000 
? ture etc., and | vd debts ‘ g . . ag - 6.26 d ;' 
ax 648 7s 7d LO which has been a ded the appr I) ie! s are l th. [ ( > 
Fe ‘ ) 
j i th pre . cal £20 147 Os 2 au S W W S 10 { + 0 000 6 
r - ; ¢ CER 795 7s 9 1. Th Ss h is | ena rit in pe ‘ i \ } ( ul ‘ £225 000 
S -s and shares £57,841 13s, a r 45 p 
R £5,000, leaving an una ' Interesting , 
f £5,953 14s 9d ( d 
} i Ss th A a s r 
: r $< s 
eal i wo i aes : ‘ a 
| De has I SURLUAN ) >» | AN] } eC : 
e of the shat ves ( l 3 
TY t 220 st) rn 3 
ec7 24) ] Tr} regregate | < 
ee he ] £285 419 
e } S| $ WA 
end t l ’ g 4 
aA LV ‘ 
S l a 
{ ec 0 
r) 
SETS r porti f the ure n 
, 7 ; : ‘ 
? ’ i 
sun ~ 
are : g 
; \ 
Cort g of Aurora a hich 
( lated Gold M s, Ltd... Mever & : 
{ | , Ne Goch Gold Mine Ltd... R 
I G.M. ¢ Ltd... Van Ryn Gold M s Esta 
; } r ' s ‘ A iis t 
( tatea Mines, Ltd., New stevn rsta 5 g 
i? i { ] es t ‘ 
Rand , Ltd Ao ee 
pitals at 3lst December, 1912 ‘ e : 
ted to £5,.911.476 10s They own pro] DIRECTORS. P . | 
es comprising 8,545 claims, a A se f Nor R : 2 ce ~ ; 
9 007 x und coal rights over about 5,910 acres £ +) ear _ oA) 
19,00; } 
s | l smines treated 2,032,! 8135 t t ore fora $ Sch r n. ] ) he m 
sitet ashi > |i 
f £2. 689,953, and a gross profit ol £766 ,768. \ n vaca g | 
ABRIDGED BALANCE SHEET at 3ist December, i912. 
\ 4 issued 5 + ( - 7 
r} Sheet 3ist December, 1911 : v f } 4 l 
874, 3 £1 each , .. £1,874,000 0 0 M I erties, Cla | y Rea t HW 
1,000 I Shares of £l ea 1,000 re P \ J : ¢ ; 
Sn DL SED Y | nes i B P > |] 
° ee +. 205,915 i \dva s a et Se > . 
s Payable, Creditors for Stock boug ght b a < s ta ; 
y take »p, Sundry Creditors, « ; 1 4 . [ - and 
uimed I ends . 308 5 l ( pa £2 154 8 
Property Reserve Account alae s Re 00 
t 31st Dec« er, 1911 a4 .. {£35,000 0 0 7 > ; 
| as per Profit and Loss 7 A St s d 4 7 } 
m 5,000 0 0 as] 1 
40,000 0 0 
a P 1 Loss Account 953 14 : | 
4 respect Uncalled aia 
5 d Investment ‘ £48,525 0 0 | 
} 
4 165 17 8 £3 16517 8 i] 
—_———— oe 7 
PROFIT Anw cOSS ACCOUNY for Year Endeu 3ist December, 1912 
nt written Stocks, Shares, &c ; ee -- £97,841 15 0 Balance at 3lst Dec er, 1911 .. . oé £20,147 0 2] 
n Venture . “a oe 1,177 19 1l Profit on Stocks, Shares, &c., realised es , 26,625 15 
strat Expenses in Johannesburg, London, Berlin, : Sundry Reve nds. Intere . 
and Paris (less A ints received from other Companies ‘ 30,321 ll 8 Fees, Commissi } t of House Property, &c ; ms 024 ll 
dors’ Fes ‘ tev rae ws 2,214 13 6 | 
Bad De ts ; f j $ : 3.133 > « | 
tprecia Mf Furniture, Fixtures, Fittings, &c. .. “a 14 1 7 | 
f R ve Avccount—Additional Reserve .. a 5,009 0 1] 
oa a in¢ e Sheet ee ee “* **f . I. ? 7 i] 
‘ , il} 
| 





1 NORTH JOHN STREET, 
LIVERPOOL. 


Income 
£7,139,552. 


Classes of Business Transacted. 
FIRE. 


1 NTS 


4 vf BY Se r 


24-28 LOMBARD STREET, 
LONDON. 


Total Funds 
£19,031,200. 


Classes of Business Transacted. 
ACCIDENT. 


5M I tablv and Promptly. l ers’ Liability Burgla ‘ Fidelity 
issued to Householders, cover Guarante 
s, In document, by a single annual pay- ersonal Accident and Illness. 1 1 Pa 
ment, | glary, and Accidents to Domestic roperty Owners’ Liability. Plate Glas 
» : Stock Motor Vehicles Lift I neces 
ring Loss of Profits as & con- ey COMPANY Engineering Insurances and/or Ins] 
> MARINE. 
LIFE. e Insurance risks underwritten nditions 
ra litions. rable to the Assured 
_ s £7 10s per cent. declared for engers’ Luggage 
rs for five -year periods. ties in Transit to all parts of ! 


3ist DECEMBER, 


CAPITAL PAID UP - 
LIFE FUNDS - 
SUPERANNUATION FUND 
ACCIDENT FUNDS ° 
MARINE FUND 


FIRE RESERVE FUNDS, including Balance ‘of PROFIT and Loss 


ABSOLUTE SECURITY. 


General Manager—GEO. CHAPPELL. 
Assistant Secretaries—ALEX. D. 


iptnt Derpartment—R. W. THOMPSON, Man wer. 





MODERATE RATES OF PREMIUM. 


1912. 
- £441,702 
10,978,736 

121,408 
562,639 
972,023 

5 ,954, 692 





£19,031,200 i 

on POLICY CONDITIONS. 

Sub-Manager—J. J. ATKINSON 1 
ROBERTSON & WALTER ¢ an TER. 1 
Secretary in London.—ROBERT M’CONNELL. i} 
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THE ECONOMIST. 


ABRIDGED PROSPECTUS. 


THE LIST OF APPLICATIONS 


will CLOSE on or before TUESDAY, May 27th, 1913, 


CANARY ISLANDS. 


City of Las Palmas Water and Power Company, {td 


At which price, without reckoning the profit 


mas, which is free from debt or 


The Municipality of Las Pal om de similar obliga- 
tions, has guaranteed to the Company during the life of the Concession 
minimum net profit of 512, 500 pesetas gold per 


after the usual and leg 


including a Reserve and renewals of materials, have been 
provided for. This sum covers the annual Interest and Sinking Fund on the 
£237,000 Debenture Stock. 

The Debenture Stock will be secured by a 
Trustees, Executors, and Insurance 
Winchester House, E.C., constituting the same a first specific charge upon the 
Concession, and all lands, works, buildings, and plant capable of being so 
charged, and a floating charge upon the undertaking and all the assetsapresent 
and future of the Company. 

The Debenture Stock is repayable by annual drawings at par, or by purchase 
in the open market or otherwise, by the operation of a Cumulative Sinking 
Fund, commencing 3lst December, 1915, calculated to redeem the whole of the 
Stock during the life of the Concession, 60 years. The Ci mpany has reserved 
the right, on giving six months’ notice, to repay at 102 per cent. the whole or 
any part of the Debenture Stock after the lst January, 1916. 

No other Debenture Stock can be tssued ranking in priority to or parri passu 
with the present Debenture Stock without the consent of the Trustees and an 
increase In the Municipal Guarantee sufficient to cover the interest and Sinking 
Fund of such further Debenture Stock, so that such Stock is redeemed during 
the life of the Concession. 

Interest will be payable half-yearly on the 
each year. 


annum (say £12,500), caiculated 
itimate expenses of exploitation and administration, 
Fund for repairs 


Trust Deed in favour of the 


Securities Corporation, Limited, 


lst September and lst March in 


THE LONDON CITY AND MIDLAND BANK, LIMITED, 
Threadneedle street, E.C., and Branches 

THE BANK OF BRITISH WEST AFRICA, LIMITED, 17 and 
18 Leadenhall street, E.C., and 14 Castle street, Liverpool ; and 

MESSRS HOARE, 37 Fleet street, E.C., are authorised to receive on 
behalf of and as Bankers for 

THE BRITISH, FOREIGN and COLONIAL CORPORATION, 
LIMITED, of 57 Bishopsgate, London, E.C., the purchasers of the Deben- 


ture Stock, applications for the purchase of the Stock at the price of 93 per 
cent., payable as follows: 5 per cent. on [Application ; 35 per cent. on Allot- 
ment; 20 per cent. 6 months after Allotment; 33 per cent. 8 months after 
Allotment. 


Payment in full may be made on allotment under discount at the rate of 4 
per cent, per annum. 

Applications will only be received in multiples of £20. 

Allottees of the Deberture Stock will be entitied to 
receive, after payment of the final instalment, a Bonus of 
fully paid-up Ordinary Shares of theCompany at the rate 
of one Ordinary Share for every £20 of Debenture Stock. 
These Bonus Shares The British, Foreign and Colonial 
Corporation, Ltd., is prepared to purchase from Allottees 
(other than Underwriters) at the price of 7s 6d per Share 
on receiving notice from them prior to 1st August, 1913. 

The Company has been incorporated to acquire a concession for the supply 
of Water and Electricity to the City of Las Palmas. 

The Concession, which was granted by a decree of the 
Palmas dated 17th May, 1912, has received the Royal sanction, and is for a 
period of sixty years from the inauguration of the services of water and 
electricity, during which the Municipality guarantees a minimum net profit of 
312,500 pesetas gold (say £12,500) per annum. It gives the sole right, 
the life of the Concession, for the supply of water to the 
fixed remunerative rates. 

Messrs Douglas Fox and Partners, of 56 Moorgate street, London, E.C., were 
requested to consider the Concession and the plans and specifications for works 
and in the course of their report state : 

We are of opinion that your Concession will be of exceptional value, and 
that its terms are very advantageous to your Company. 
in giving our approval of the purposed enterprise 
ditheulties, and we are satisfied that the 
sum provided in Mr Cooper's estimates. 

A contract has been entered into with Messrs Dick, Kerr and Co., Ltd., of 
Abchurch yard, London, E.C., providing for the construction of the water- 
works and electric generating stations in accordance with the conditions of 
the Concession, in which respect Messrs Dick, Kerr and Co., Ltd., guarantee 
the due fulfilment of the same. 

Modern sanitary practice requires a minimum daily supply of 32 gallons of 
water per head, and the average daily consumption of water per head in sixty 
cities in various parts of the world is % gallons. The following estimates are, 
however, based upon an average consumption of only 12 gallons per head, and 
are further based upon the requirements of only 45,000 people out of a total 


population of about 70,000, the price charged for water being that allowed by 
the terms of the Concession. 


Municipality of Las 


during 
city and harbour at 


We have no hesitation 
, Which presents no engineering 
entire work can be executed for the 


Ptas. per annum. 
45,000 People using about 12 gallons of water per day at an average 


price of half peseta per cubic metre (220 gallons) .. on as 447,855 
Municipal Buiidings, Schools, Markets, etc. 10,000 
*Port, 450 Ships per month (average in 19]1] was 538). 
metres (3,300 galions) each, at 1.50 pesetas 


Surplus for irrigation (say) 689,000 cubic metres (150, 000,000 g 
at 30 centimes 


Electricity, 750,000 units at 25 eentimos, average 


| The average quantity taken by ships in the dast three years is 
| about 10 per cent. more.) 
‘ 


15 cubic 
121,500 


205,700 
187,500 
973,555 
£56,738 

4,150 


allons) 


At 26.50 pesetas tothe £Zlisay) . 
Less Rental to Municipality of Fuente de Morales 


Leaving an annual sum amounting to 


£32,588 


on redemption or the Bonus Shares, 


(Incorporatei under the Companies (Consolidation) Act, 1908). 


SHARE CAPITAL 


Divided into 125,000 Shares of £1 each. 


atone 


CFFER FOR SALE OF 


£237,000 Five per Gent. First Mortgage Debenture Stock 


at the price of 


OS per cent. 


the yield is over £5 7s 6d } 


being sufficient, irrespective of the Municipal Guarantee, t 
two and a-half times the Debenture Stock Interest and Sin} 
The fact that the Municipality is entirely free from a 
paid for all public improvements out of revenue, mate 

doubted value of the guarantee. 

Las Palmas is the capital of Grand Canary, and with 
de la Luz, is the most important town in the Canary I 
of the principal Ports of Call and Coaling Stations in t} 
year 1912, 4,888 steamships and 1,660 sailing vessels, wit 
15,170,948, entered the port. Las Palmas is a free port 
routes between Europe and South America and South ar 
has a large internal and foreign trade. The chief export trad 
Canaries being one of the principal sources of supply to t 
European markets of Bananas, Almonds, Tomatoes, Potatoes 
in 1910, 2,832,066 cases, to the value of upwards of £1,000,000, 
from Las Palmas. ‘This trade has doubled itself in fifteen yea 
rapidly increasing. The population of the city and port, whic 
trom 20,756 in 1887 to 44,518 in 1900, is now officially estimated a 
65,000 and 70,000. According to the latest official returns the 1 
buildings exceeds 10,000 and extensive building operations 


are in progress 

Full Prospectuses, upon the terms of which applications 
will alone be received, and Forms of Application may be 
obtained from the Bankers, and the Brokers for this offer, 
Messrs Basil Montgomery, FitzGerald and Co., 19 
Throgmorton avenue, London, E.C., Messrs David @. 
Henriques and Co., 13 Pall Mati, Manchester, and Messrs 


E. A. and R. M. Baker, Cardwell chambers, Marsh street, 
Bristol. 


London, May 22nd, 1913. 
TRUSTEES FOR THE DEBENTURE STOCK —— 


Trustees, Executors and Securities Insur: ance Corporat 
Winchester House, E.( 

SOLICITORS TO THE TRUSTEES. 

Ashurst, Morris, Crisp & Co., 17 Throgmorten avenue, 


; DIRECTORS. 
JAMES JACKSON, D.L., J.P. (Chairman), Hornemead, 


(Chairman: Kimberley Water Works Company 
SIR DOUGLAS FOX, 56 Moorgate street, E.C. 
Railway Company, Limited). 
SIR JOHN P. MILBANKE, Bt., V.C., 19 Eaton terrace, 3.W. 
British, Foreign and Colonial c orporation, Limited). 
ROBERT DOUGLAS NORTON, Argyll House, Chelsea, S.W. 


London Electric Supply Corporation, Limited ; Merchants’ Trust, 


SOLICITORS TO THE COMPANY. 
Herbert Smith, Goss, King and Gregory, 62 London Wall, E 


AUDITORS. 
George A. Touche and Co., Basildon House, Moorgate street, 


ENGINEER TO THE COMPANY. 
V. B. D. Cooper, Assoc.M.Inst.C.E., M.Inst.E.E., 22 Bucking 
Westminster. 
OFFICES AND SECRETARY, pro. tem. 


P. Shepherd, 21 Finsbury circus, B.C. 


Heachar 
, Limited). 
(Director 


THIS FORM OF APPLICATION MAY BE USED 
This Form should be filled up and forwarded to The London ¢ 
Bank, Limited, Threadneedle street, E.C., or any of their bi 
The Bank of British West Africa, Limited, 17-18 Leadenhal! st 
14 Castle street, Liverpool, or to Messrs Hoare, 37 Fleet 
together with a remittance for the amount payable on applica 


CITY OF LAS PALMAS WATER AND POWER 


COMPANY, LIMITED. 


Offer for Sale of £237,000 Five per Cent. First 


Mortgage Debenture Stock at 93 per Cent. 
To the Directors of 


THE BRITISH, FOREIGN AND COLONIAL CORPORA+*' 
LIMITED. 
Gestion, — Hi aving paid to your Bankers £. be 
5 per cent. on £. Debenture Stock of the above issu 
purchase the same upon the terms and subject to the particulars 
22nd May, 1913, and I/we hereby agree to accept the same or 4 
and to pay the further instalments as provided by the said part 


and I/we authorise you to register me/us as the holder of the 
purchased by me/us. 


Ordinary Signature.. 
Name in full. 

Mr, Mrs, or Miss. 
Address in full 


Date, May 
(Please write distinctly.) ——— 
All Cheques to be made payable to Bearer and crossed The 


Midland Bank, Limited; or The British Bank of West A'™ 
Messrs Hoare. 


i a aaa aa ee 


—_——————— 





